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BY Michael LAPPS® ty * * _• Mr. wtt.t.taM SIMON, the US. the U.S. had provided a major 

x # ’-' . « v THE GOVERNMENT'S plans Treasury Secretary, today de- share of the six-mo nth $5.3bn. 

. 'UUv . ■ cna vnlir ^ , . . to tatiudncea wealth tax, held seated as “irresponsible ' and swap agreement announced in 

9U4U tiff Y The inflation accommnsr proposals to be pnblished on November 30 by the °P since a divided committee patently untrue” reports ta Lon - June, and would not have done 

illie accountancy bodies wiU incorporate elements of the aeeoimtants’ own current ^t^ eaxi *“ PomMit0 

:-U L U‘ m GROCERY PRICES haverfeen Purchasing power system, which was broadly rejected by most companies next parliamentary Fund had already agreed on de- In recent weeks the VS. has 

“ 1973 ' 74 l “g «““•* cost aeeounting (CCA) system ZVLe Slf Sn'Td “nYleS 

•& ° f recommended in the Sandilands Report «on. Fund/ alternative but to go to the imf 

,.M.^^atement Issued ^ The profession remains The Accounting Standards The format of this new state- * Q This mponse, ivhict the ^ of tta 

' IJnSsluUraT RntiPi-rj.*, Higher meat prices caused divided on many of the re com- Committee (AS C)— the profes- ment, first put forward by the rSSipt retar ? 100,4 toe uuusual step of ld U ( L° i 0 _V o nnt 

;,.fairt-GeDerai Gotjerraez _ M _Er +Vo «hiio ^ hn^ioc ,' n tive programme, u»e cabinet icc „i„ w a c n nri9« »» «*_hoed Officials have been careful not 


sxon. 

In the face of continuing con* 


Fund had already agreed on de- In recent weeks the UR. has 
tailed conditions for the proposed made little secret of its belief 
$3.9bn. British drawing from the that Britain had no realistic 
Fund- alternative but to go to the IMF 

This response, which the Sec* for longer-term credits of the 


: . r . 4 r £ 


•■-. r -AsWnt«- Primp Minister nearly half the increase, while mended procedures and much sion's rule-making body on accountancy bodies in their com. r ~TLj . __ .v. <.11 

- nfyt „ sV ino Potatoes, bread, tea and coffffee will depend on the sides taken accounting matters— completed mention the Sandilands Report, in 

• also cost more. Page 31 up in the debate which can be its consideration of the draft has been simplified. In it, com- Jg be J£Sh 


fusion over the curaent legsla- thU unusual step of kind now being sought 


tive programme, the Cabinet 




“i 1 . 

'•£5fk5< 

'«_■ ■ 
& 


•»5 


$... 




r»r ^ 



\gp, - 


■Vs 


- W. 



A 



i- 

‘V* 

ir- . 


it,. 



aV 

jiF? 

7 


■ vi^rroUtarv victor# in th. mute, rage ox up in urc ueoauj wojcq can De ns consraeranon oi me 

m PUBLIC CONFIDENCE 'in ej ^ cted t0 ^ 5 ecember - P«P?red by Mr. Douglas 

,, ■ oPPouems S J e wh ^ h e ^ s ****** ^ 00 F 

; battlefields sharply to the lov^ li^een ^el^to So^o^itoabfe 

• • to ^ controversy^ Some major Indus- The main feature oi 

- nderst P d i cg ^ lest survey for the Financial trial companies can be expected .layout under CCA are: 

-• ^ : S^ed‘ respect for lie TunB& ' Page 31 t0 oppose ^ departure from 

• Wftenco but said this • NEW TTffiASUKY forecasts th | 11 ? a ?^ 1 “ d f n J y f tem 1 : n . 1A K Operating profit/loss ... 

out constructive are likely to downgrade prospects v.5jLS 6 JK2SI^?«iI5iiS 

> m .the defects of past for economic growth and employ- KHJSS.? SSfi “SS5"S 
' .,;nffio»s. Bact P.ge ment Page 13 sffiffiKff' propoLls I^e al CCA •«'»« ' 

' ' fare mp • LOCAL COUNCILS have inadequate for their particular Less. Extraordinary item 

- w nearly 50,000 jobs unfilled and a circumstances. , 

fi go up eariy next year, further 70,000 jobs could be lost Tbe new system, which will CCA profit for the year 

: n-jtoil said. over the next two years, as a eventually replace traditional Surplus arising from rev 

J- -- ■ result of the Governments historic cost accounts, will be Ti«sr Transfer to ca 

-i T llTkOS Sued efforts to cut public spending- introduced over a four-year reserve 

; : ™ ir vriRV ttwpc Page 13 penod, starting with quoted com- 

Tn ? S panies, nationalised industries. 

•’ e lii • CIVIL ENGINEERING con- and other companies with assets . , .. . .. .. , 

■ L * n ^6d for - libel by tractors want the Conservative or turnover in excess of ti ihn Net surplus/deficit available for appro* 

Douglas, the aircraft party to promise to repeal any and with accounting periods priation 

>, y ?e F- “iosattons that legidation to extend the direct beginning after June 24. 1978. 

- -ere ensnonest and im- labour operations of local conn- This is six months later than 

■ practices and mis- ells. Page 10 i suggested in the Sandilands 

• . Bent of corporate affairs. Report Companies with more But the document to be 


issuing on a Sunday, was echoed Officials have been careful not 
by the IMF. Mr. William Dell, t0 interfere vrtth these discuft 
the Fund’s acting managing 5L°° S * 3“ d •wSSfiJ ttSI 


The main feature of the proposed profit and loss account 
.layout under CCA are: 

£ £ 

Operating profit/loss X 

Interest X 

CCA profit/loss before extraordinary items X 

Less: Extraordinary items X 

CCA profit for the year X 

Surplus arising from revaluation of assets ... X 
Less: Transfer to capital maintenance 

reserve ........ X X 


snry and some leading Cabinet 
Minis ters would be happy if 

London concern 

i inn such a tax at this time, it M . “ffil on . - SpoL * dismiss the report of an IMF 

I is felt that the Inland Revenue . ^ mission is expected to demand for a sterling devalua- 

l would be hard pressed to cope leave for Britain within two tion to S1.50 as totally un- 


of procedure or the particular 
nature and size of the terms." 


ditions. 


{ with a highly complex new 
f impost % 

I Devolution 


:neat of corporate affairs. __ _ __ 

: :. r i - .. _ . thuTfiO per” cent of their a»e*te fished on November 30 will' not during the year between that the successful passage of some 

ito a eatns Rnnn PYnPPtQ overseas will be given until 1979 differ Substantially from the attributable to net monetary contentious measures such as 

- fliree blacks were killed W mi ^Aptvw.. to th e change while at original Morpeth proposals. assets— such as cash, creditors employee participation and 

~ ,ot a dozen injured in Karr niMtlnr : the other extreme, ’businesses Running to about SO pages, it and debtora— and that relating dock nationalisation appears 

. outside Johannesburg, -Dlfe SUrpilIS with a turnover of less than would require companies to pub- to all other items. leg probable. 

I' lice fired on a crowd at ^ rwnfimpi £100 - 0 °0.may never have to make fish not only a balance sheet and i t is this new statement and iSmiS- ftiehth! 

Rafter slogans had been ?. WEST GERMANY'S trade ^ changeover. profit and loss account, but also the question of whether losses 

luit monlh ta expected The ^ CUMi(m period for the a mpplementary statement com- “r Sta ftom net a,c . Opposition and woold 

btg HPiph E— nearl y CIpK , ai . c draft ha. also been paring their periaraance with mon^ ^eri or liabiUties reomnt .eo ntooa. enmnd- 
-if profi ta ble double -ns recent tev^— and extended from three, to six changes in the Retail Price _ - mi ment at commitree st^e, 

■* Bcem officials appear to be ner- months Index. Continued on Back Page would add greatly to Die 

• erver Is nnt threatened vous about the likely effect on Government’s parliamentary 

- are, is trading profitably currency markets when the'tfur- . — - ■ ■ ■ ■ - — — *rr — . problems. • _ _• 

■ tjlising botrfongs are up, piusis officially announced, ftge -J ■ « ^ w -m « m ~M , •-m-uT ’ ■ Any further delay ta Intro* 

paper said^ Jfiack page . A V TtI ■ ■ * -■ - :J ’ •**(« h.' mv-wmamhii 


Already the Government is land con 
having to consider delaying orders i 
the new session and letting markets.” 
some Bills lapse in the present 
session because of the pres- 
sure on laiUamentary time. D pet 
With most of next ' year AVC3I 
likely to be devoted to getting The UJ 


weeks. founded, there was considerable 

Mr. Simon said that the nego- concern among the Government 
tiations between Britain and the over the potential response of 
IMF were “not any of our the sterling exchange markets 
business, and reports of this to-day. 

kind could create severe dis- In spite of all the moves of 
orders in foreign exchange the last few weeks the sterling 
markets." market has remained weak and 

nervous, and there are fears that 
even small incidents could cause 
D pepnimpnt a sudden slide difficult to control. 

IVLovll IU1 l> 11L The Government has contiu* 


But the document to be pub- shareholders 3 purchasing power the devolution Bills through, with the Fund any conditions including sterling 


Bonn expects 


fliree blacks were killed F 

\»ot a dozen injured in Lj^ cnralnc 

outside Johannesburg, vlg MU |M(la 

1 lice fired on a crowd at w irccw 


profitable 


f blea " O SOVIET UNION is* recovering 

" • a- •from last year* agricultural dis- 

: ^ ^ Committee aster= rand” U -heading towards 

■ n Secretary in one of toe largest grain harvests 

i pohhc inquiry into the in its history. Pag e4 
•' : ah Indian baby after its : . 

icy delivery at Heathrow. • EEC Finance and Agriculture 
- - - ' Miiiistew :w!I!' meet in Luxem- 

: AT probe I»nrg this week to review the 

«*ole phifosophy and workings 


as far apart as ever 


ssets— such as cash, creditors employee participation and 
ad debtors — and that relating dock nationalisation appears 
> all other items. less probable. 

It is this new statement and ^hl tffri v ^ tra eht^bv 

,e 

r require continuous amend- 

lonetary assets or liabilities at committee stage. 

Continued on Bad: Page would odd greatiy to toe 

Government’s parliamentary 

— — - . problems. 

m m -*T ’ Any further delay ta intro* 

- Bfc • . - during the tax would prove 

especially welcome to the 
City. 

A select committee of MPs 
who studied the subject last 
year ended -by publishing five 
separate reports ' because of 
their disagreements. 


The UB. had never discussed fern* plans in this event, 
with the Fund any conditions including „ sterling import 
that it might impose in return dep° sl b5- But the Bank of 
for a loan to the UJC and had no ®Sf|f n nd J°Jii d n «!f n J 
intention of doing so. “It is thu? 

nnHrolw - m fA ar av. iyu » Still OCVSlUEuOD fGETS, taUB 

entirely a matter for the IMF. using up further sums ^ 

American Treasury officials Central Bank credit The whole 
said that the Treasury did not process of negotiation with the 
have, and never had had, any IMF, and economic policy plans 
“preferred” exchange rate for in the country, could be thrown 
the pound. One mentioned that into a higher gear. 

Ford may seek Peugeot 
diesels for Granada 

BY TERRY DiODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


their disagreements. FORD UJv. is undertaking a allocate about 20 per cent of Its 

Since then the City and the revision of its strategy on diesel- output of the CX model to toe 
Confederation of British powered cars which may result diesel version; and Volkswagen 
Industry have -continued to in a deal with Peugeot, the is introducing a small diesel 


nr fJTVUU wc» iu icviBw u»b by BRIDGET BLOOM ARUCA CORRESPONDENT GENEVA, OcL 24 Industry have -continued to m a deal with Peugeot, the is introducing a small ttiesei 

lentis&ars stadvin* toe *? ol £ worWngs BRIDGET bloom, ahuca corkbpondent ^ object vehemently to toe pro- French car manufacturer, to Golf 

- lEed bv mortar at Cross- AgncnJ 111X31 THREE DAYS Jaef ore the formal This, he said, “ necessarily issue now is whether Mr. Smith posal, contending that the tax supply engines for a version of The reaction of British car 

r *l£ • ArawSr^tfter a. R,ucy * ^ 4 . opening of the -Britislwponsored excludes the Kissinger plan is prepared • to negotiate an * " ’ *" " “ 


• Of 9 aecordine to a survey Pace 13 issued statements which suggest Mr. Nkouio said that toe Mr. Smith's delegation insists Oa toe other hand, toe tax 

.- • accoroinj; , lq.., surv y .rage ii tb a t their public positions are as Kissinger plan had “serious that this is impossible. They say remains a fundamental demand 

" • IND USTRIAL FASTENER far apart as ever. >. flaws.” The purpose of the con- the main point of toe conference by the Left-wing of the 

^ - mdnstry, winch bM cut its work- While the dispute centres on ference was to set up in the is to set up the Council of State Labour. Party, which enshrined 

foree in the face .of weak demand the '.so-called Kissinger plan,, it shortest possible time a transi- which, with its white chairman, it in its last manifesto. It is 

: _pmipcai enns-after the and rising costs, says that it may dearly masks deep divisions on tional .Government which re- is toe "supreme body” and a formal part of the social 

ceanmaiJ U he unable to meet toe demands toe purpose of the conference, fleeted majority rule. Both men would appoint an African- contract with toe unions, 

rage x/ ■ pi the car companies next year- Mr. Ivor Richard, the British said that the guerilla war would majority interim Government on O pen delay would bring 

- It wants' a schedule of require- chairman, must work hard to not only continue but be intensi- return to Rhodesia. strong protests from many 


Kissinger plan is prepared to negotiate an I would have a disastrous hnpact the Ford Granada. manufacturers to these changes 

— - , i J ' ■ ' ,J " on small businesses and would The talks with Peugeot a com- has been more sceptical, 

prove very costly to pany which has produced a range although British Leyland is 

administer. of diesel engines for many years, planning to put a diesel engine 

Oa toe other hand, the tax came after a period of rapid into the Princess. They feel 

remains a fundamental demand expansion in toe sales of diesel that toe conventional petrol 

by the' Left-wing of the cars in Europe. engine has as much scope for 

ZTCl. up ID me 1* IU XL up LUG VH/UUUil W OUSIC I Labour. Party, which enshrined In response to this increasing economies as the dieseL 

time a transi- which, with its white chairman, it in its last manifesto. It is demand, several - Continental Ford has been a strong sup- 


i hoatlae - K wants a schedule of require- chairman, must work hard to not only continue but be intensi- return to Rhodesia. strong prote 

^ ca ments; _ in order to avoid find' a common basis for negotia- fled. This would not be remotely Labour , MPs. 

beetles have been artificial shortages aa the market tion between toe five main par- • acceptable to the Nationalists. ' 

rye seed from 'Holland P 11 *® ^ 10 ticipants. Comfort taken However, so far Mr. Richard has 

l to farms in Norfolk. - Two Nationalist delegation?. — . not lost heart Comfort is taken 

. m nunuLK. _ led bs Mr. Robert Mugabe and from the fact that all delegations 

wamirt? i\j \P3 WflfK Mr. Joshua Nkomo, arrived here t ^ ose invited are attending. 

Snmflr - g WUAlk this monung. The two others, Bhodolus was re- indicating that they expected 

/j\JiL* v Wians accepted a reduc- i ■ ± j_ headed by Bishop Abel .? Mr. Meter van Mr. Smith to make concessions, 

real wages toe country l)C3.lS t3T26t Muzorewa and the Rev. o® r ByL Minister of Information, British spokesmen said that the 

, Pushed down toe . ' ® _ . Ndabaningi Sitoole, are due to- w ^° repeated that the Rjssmger Rhodesians were well aware of 

P\ ^ Hil-under-developixient, Mr. • DEVELOPMENT -work on the morrow morning. package was n on-negotiable. the Anglo-American view that 

k ’ 1 Ossola, Foreign Trade Frigg gas field in the North Sea Hr. Mugabe said on arrival: While speculation continues as the Kissinger plan was simply a 
.i said. Page A is running ahead of schedule. “The theme of toe conference to whether the U.S. and Britain, basis for negotiation, and that if 

v • *• -m - ■ The field mqy start producing must .be the transference of in the light of African hostility, Mr. Smith were not prepared to 

m m m ■ gas io early -autnmn next year., power and toe achievement of have climbed down on the deal negotiate on it, he would not be 
’*■” 1 wnrr thi. tjrny4rj mntnr Puge T3 independence within the next sold by Dr. Kissinger to Mr. in Geneva. 

- rt ftfefamh™ after few Smith, it ia dear that the central Editorial comment, Page 14 


manufacturers have stepped up porter of this approach and 
diesel production. Mercedes has remains unconvinced of the argu- 
biult up its diesel car . output ment for diesels in smaller 
to almost 50 per cent of its vehicles, despite Volkswagen's 
capacity; Citroen is planning to new involvement 


» * ^ L gl .tron the- world motor ^ Pase 13 

• .rtf 0 after finish- ^ mK SHAND, which specialises 

, * , if Till t* 1 • Japanese Grand in putting a concrete coating. on 

A I, i,*- 1 -*’? - ■ pipes for North Sea oiv and gas. 

. i " l H 78-year-old former has made 230- employees redund- 

j|li Chester of Israel, is hav- ant because of a lack* of orders- 
[ ^ tor an undisclosed ail- Page ID 

” a;Jerusalem hospital. . ..... 

Papadoponloe, wife, of • 'NEW TALKS will be held to- 


i (■ 
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tr - ■ pipes iox norm 5«a mi aau gas, -m m- a • I* w 

More cuts in spending plans 

a 'Jerusalem hospital. — ' -- 

>?aiWdupomos, wifL of • NEW TALKS wm be held to- BV <^«JONB . 

■-,*/ Wi dictator George W THE GOVERNMENT has accep- ties will still face the prospect councils to compulsory redun- 

•vrswag released from jail ^ nf ted toat lqcal authorities have ofhavmg fo make further large dandes among local authority 

..’■•l Greek SuoTeme Court struction of. toe- isle of brain in if «v,<, — ^ 



l Greek Supreme Court stimction of- ti» isle < 
iher-appeal and ordMied powor 13 


made further reductions in their cols next year if they are to meet employees, the chances of a 
spending plans since July. But the Government's existing pub- reduction to spending of the 


im • CALDER. HALL,the world’s «^ rge : required magnitude cannot there- customers, suppliers or subsidiaries develop tradebdtweenAustralasia world of highly volatile exchange 

« ^EL *• “52Sr r -JPa SSS Si ^a^JSSTSSu'SfSffiS mate .2? on the other Jde of the world", -and the re* of fcwpHd; helping and interest ^.you'll almost 


Afl^ien-youVe dealin§wfth.. 
customers, suppliers or suteidc 
cm the other side of the world, 


been active!/ involved in helping to making the best use of funds in a 


. ■ yic* service. commercial size and opened 20 conridnr coidd still be a sijpiifi- mate of this /ear’s likely out- Mr _ Shore , however, has 

r ■Viri.An. v pjit b Rgn this- njonth, could rfr* CMtt.;*.in0flsurc of ovorspcnulng uiitz^ too r&itiirsd jsdnctiOD in u^rn&d local cquucIIr thst the 

-,-aces . • - gn^Tt. in service for another two during- the present financial current expenditure could be 1377^78 rate support grant vriU isn't just amatter of saving yourself financial and economic patterns. errecove-ana economicaJiysensiWe 

' Former Japanese' decades, according- to an **“■-. ' , ahout3^i percent, in real terms. ^ based on Goremmenfs time and trouble: it can save you exchange control regulations and solution -through the ANZ Bank. 

adafew of the ooe-time appraisal by British Nuclear The- probaWe over-rmi expenditure targets.- If this considerable sums of money as well, cash flow problems. If you have business with' 

:r ' ^ ^ 10 ' by^rt^rSSitio^ "in^r ^ ^^implemented, ^^vvhy, whence ' And v^ether you’re concerned AustSia and New .Zealand or are 

the^second I worid *war • MARSTONPAXMAN, a subsi- cast of £243m. S jSyand one mere; by raising tares, rents, and ^wff^SthS doin o business with Australia or- about financing export shipments, planning rt. we’re at your service 

.c" refill reunion— the first diary of ImperialBIetal Indus- of £G7zti: ra May when local charges, and by . relying- on nnmd of stiff increases in their New Zealand, you could well find speeding payments from customers, Please call Alan Bryant or Bernard 

~ SSaaffiSSS* “ 0t rrr a rS, M « »•- ^ in April m “ 11 itp^bteto^ltANZfenk. meefiogGcvemmart-impc^d “nL^an on 01-623 7111, 

'. ^.* At least 23 people and air conditioning. These ficures which are all resistance by toe public sector Union fears over spending cuts For nearly 1 50 years vve have finance, regulations, or simply or send the coupon. 

• ' - frSftS’S F»Se 10 . - at Novembir. 1975. prices, do not trade unions and by some local Page 12 
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^ I Healey has totally 

In everaJr public expenditure - 

SSaiSSS ? 858 failed, says Howe 

This is .a mariced improvement 

on tiie figures of 5| per cent, and ®T RICHARD 'EVANS, LX5BBY EDITOR . . 

toe P y£ar i lt ^STm^ toS ^ S®?" * per ccnt ’ *? iocrea “ «i regm* 

Mr. Peter SBore, Environment . c . el . 1 ? r - 18 awused today of estab- tered unemployment of about 
Secretar? is prepared to accept 311 ^believable record 125,000 on the most cautious 

Some 7 local authority leadera of ^ailure of assumptions, poU- calculations; and an increase in 
are clanmng that any overspend- « e s and forecasts” in his hand- shop prices of 2.5p in the £ 
tag on . current account could be ^.of toe British economy. . because of toe 10 per cent drop 
largely offset by underspending Sir Geoffrey Howe, shadow in toe exchange rate between 
in capital programmes; where chancellor, spells out 4n a state* June and September, 
spen ding intentions have been raent to toe Conservative' Poll- This- could increase unemploy- 
cot by i further £70m- : since ties] Centre ta his East Surrey ment by at least as much as the 
July. ... constituency the Rappelling con- tight monetary policy, . 

Biit at -this stage, Mt. Shore sequences” that ‘would follow Dearer imports and tighter 
is taclmed to. 'doubt ‘whether toe -from' Mir. Healey’s decision to money could increase the dole 
latest reductions will do more raise .-minimum. lending rate to a queues by a further 250,000 and 
than bring, expenditure hack 6u record 15 per cent. put out of work tens of tirou-l 

course with the Government's .. It would, he said, probably sands of others whose . names-! 
original ^guidelines. lead to a reduction in national would not appear on 'the uhem- j 

On . either view, local aatonriR output oi -.At- leapt an additional ployment registers. i 
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Australia and NewZsaland: 
are you getting ;the business, but losing 
some of the benefits? 
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THE WEEK IN THE COURTS 


Cargo cults for 
modern wizards 
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dent executive power 


BY JUSTINIAN 


BY SAMUEL BRlTTAN 


IT IS TIME tizat somebody wrote 
a history of the various _ crazes 
which have both, entertained and 
afflicted humanity. It might start 
with a passion for applies in the 
Garden of Eden, say a little about 
the craze for tulips In the Nether- 
lands in the 17th century and for 
South Sea investments in London 
in the 18th. But the weirdest 
chapter of all would be the last 
one.. which would have to be on 
the craze for economic forecasts 
which has hit London in the 
middle 1970s. 

There was a time when a few 
Treasury economists sat around 
a table and did a few sums and 
discussed the outlook with each 
other. Bui this only showed how 
technologically out of date they 
were. ' The model bad to be 
enlarged and computerised to a 
point where no single person 
eould understand how it was all 
supposed to work. The National 
Institute . Review was set up to 
establish an independent check, 
although the similarity of the 
underlying philosophy made the 
competition somewhat less than 
ferocious. Then we had the 
London Business School, which 
has gradually evolved a slightly 
different approach. Rumour' has 
it tbat the Bank of England is 
using this model but has changed 
its assumptions to make it more 
like those of the Treasury, a 
more recent arrival has been the 
Cambridge Economic Policy 
Group, which focuses on the 
medium term and has a few 
special theories of its own. 


balance of payments or the un- 
employment rate for the winter 
after next; but if you can pre- 
dict the Treasury forecast, you 
will have some clue about tax 
increases or cutbacks in public 
investment which will actually 
affect your business. 

The process has reached its 
culmination in the digree of 
reverence with which the third 
and official National Income 
Forecast (NIF) is being treated. 
The Treasury's, whole economic 
assessment and advice to the 
Government have been made to 
wait for the . NIF. This is 
scheduled -for this week, 
although teething troubles, or j 
second thoughts' by officials who 
are unconvinced by the results, 
could always bring delays. The 
timing of the full tUF mission, 
due iD London next week, has 
been largely determined by the 
desire to wait for NIF. 


THE TAMESEDE case may Hot 
be quite the watershed in the 
development of English admini- 
strative law. that has been 
claimed for. it Ever since last- 
August when the House of Lords 
denied . Mr. Fred Muliey, the 
then Education Minister, the re- 
medy against the local education 
authority for putting its politi- 
cal opponent predecessor’s plans 
for total comprehensive educa- 
tion into reverse. Speculation 
has been rife about a new 
judicial inroad into Executive 
power. Any scrutiny of the 
judgments of the five Law Lords,, 
who' last -week delivered their 
j reasons for unanimously ddcid- 
! ing against Mr. Muliey, will in- 
; duce in legal and constitutional 
commentators a distinct note of 
caution. One or two Law Lords 
seem positively to flex their 
judicial ' muscles, while others 
stoutly take a much more cir- 
cumspect line in restricting the 
powers of judicial review over 
administrative action to what 
has been established law for 


Minister may substitute Iris 
opinion for that of - the local 
authority, but only after he has 
taken into account- what the 
local authority itself is .entitled 
to. do. under thq Education Act. 

The vital factor in the 
Tameside .case was that the 
local authority having a primary 
power to determine educational 
policy in its area, and elected 
under a mandate from its elec- 
torate to. decide what kinds of 
schools it wanted, was given 
specific powers to give effect to 
its wishes in the educational 
field.. From that situation two 
other situations could arise. 
First, there could be a dif- 
ference in policy between the 
central government and fee 
local authority; the Education. 
Act gives no power to the 
Secretary of State to impose his 
policy. And indeed no attempt 
was made by Mr. Muliey to say 
that his government's policy of 
total comprehensive education., 
should prevail. 


znentecL So ultimately the deci- 
sion of the House of- Lords 
turned on a narrow -issue 
whether the Minister had given 
sufficient, or any weight to this 
particular factor in the exercise 
of. his judgment On this score 
he was,- on the evidence, found 
wanting. ' 


Master James 
lord of Formul 
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Good faith 


The ‘NIF’ 


Landscape 


But people have not been con- 
tent with these familiar features 
of the landscape. Every self- 
respecting stockbroker interested 
in entering the economic 
debate, has sought to 
equip himself with his own fore- 
cast. Industrial organisations 
have asked their own economists 
to make their own models. But 
for those who cannot afford their 
own operation, or who want an 
independent check, there arc 
numerous commercial groups 
who for a suitable fee will let 
you know the GNP of any country 
in any year you like. 


But it is not always clear 
what the users really want Do 
they wish to forecast what will 
actually happen or what the 
Treasury thinks will happen'' It 
may be quite sensible to con- 
centrate on the second. You 
may not be able to predict the 


The Treasury is indeed com- 
mitted to publishing something 
of its own in a few weeks' time. 
But it is still to be decided how 
informative this will be or bow 
much relation it will have ( to the ; 
actual assessment placed before 
the Chancellor, which will not 1 
necessarily be known to other 
ministers. Tbe wain use of the 
commercial dial-in facilities will 
be to find out the intended 
effects of actions within the Gov- 
ernment's control; for example, 
wbat the increase of indirect 
taxes- through the Regulator is 
expected to do to save on retail 
prices or import volume. 

Unfortunately the Government 
itself is staking most on the NIF 
just when its actual value is at 
its least. T6 say “garbage in. 
garbage out ” would to too 
harsh. Buttbemodelc annot help 
to answer mapor uncertainties 
on matters such as the course of 
world trade, how well the pay 
limit will stick, what overseas 
holders of sterling are going to 
think, or whether British con- 
sumers will be in a saving mood. 
At most it can say whether the 
different assumptions are con- 
sistent with each other, but the 
attempt at consistency can actu- 
ally compound the irons. 

The fundamental defects of an 
entirely forecasting approach to 
economics would not make very 
light reading.- But one is 
irresistibly reminded of the 
cargo cults which have developed 
in the South Seas. 


some years now. 

If one takes the senior Law 
Lord, Lord Wilberforce, one 
finds little, that will make the 
innovators of a proud new ad- 
ministrative law jump for joy. 
First, his judgment highlights 
the fact that the case turned on 
the Education Act 1944 — that 
! great, legislative declaration of 
l a glorious future in education, 
i but hardly a statute that defines 
legal rights and obligations with 
any degree of clarity. The dis- 
cretionary powers vested in the 
Secretary of State by tbat Act 
are quite different from dis- 
cretionary powers given to 
Ministers in other Acts of Par- 
liament. Hence no broad con- 
clusions can -be drawn from the 
Tameside decision. 


Elections 


Section 68 


Second, the ministerial dis- 
cretion. in Section 68 — the pro- 
vision allowing the Minister to 
give directions to a local 
authority as to the exercise of 
the latter’s powers and duties 
“ if he is satisfied ” that the 
local authority has acted or is 
proposing to act unreasonably — 
is unique. It is not a mere 
exercise of ministerial .dis- 
cretion. The Minister reviews 
the action of another public 
body that has itself discretionary 
powers and duties. By contrast 
with the ordinary case, where 
the courts are asked to review 
a ministerial discretion, ■' fee 


The other situation arises out 
of tbe consequences of the demo- 
cratic process of regular local 
government elections. A change 
in the political complexion of 
tbe elected local authority 
inevitably, in a subject charged 
with so much .political emotion 
as education, leads to a reversal 
of policy. And a reversal of 
policy, if at all substantial, must 
cause some administrative dis- 
ruption. The disruption in the 
education of children in Tame- 
side was as great in 1975. when 
the borough was due to go com- 
prehensive, as were the pro- 
posals of 1976 which tbe 
Minister sought to stop. Thus 
the mere possibility, or prob- 
ability, of disruption itself could 
not be a ground for the Minister 
issuing a direction under Section 
68 to abandon the policy. A1E 
the Minister could do was to 
issue a direction to ensure that 
the disruptions were not “ un- 
reasonable."”. • And in this con- 
text unreasonable meant doing 
something greater than a body, 
elected to carry out a new pro- 
gramme (with which the Minis- 
ter disagreed) ought to impose 
upon those for whom it was 
responsible. After all, those 
who voted the new masters into 
power with a new programme 
must be taken to have accepted 
.some degree of disruption in 
having the new^ policy imple- 


None of this can be. regarded 
as the staff of a revolution in 
the constant struggle between 
the judiciary and the execu- 
tive. The. respective -roles in the 
.enforcement of the law laid 
down, bj^ Parliament is strictly 
observed. The courts are still 
unwilling to substitute their 
judgment for tbat of the 
.Minister where the statute uses 
the -phrase, “if the Secretary 
of State is satisfied. . . Pro- 
visions like that, which abound 
in the statute book. . may 
exclude judicial review on what 
is a matter of pure judgment 
Parliament bas left the decision 
to a Minister and It is not for 
the courts to be seen, even 
attempting • to usurp that, 
decision-making. 

If. however, a Ministerial: 
■judgment requires, before it 
•can be made, the establishment 
pi some facts, then although the 
.•evaluation of those facts is for 
•the Minister alone, the epurts 
must inquire whether those 
•facts exist, and more particu- 
larly that tbe Minister has taken 
•.them into account Moreover, 
fee Minister's Judgment must 
•be made upon . him having 
•properly directed himBelf as to 
fee applicable 'law and it must 
•not be made upon other facts 
feat ought not to have been 
; taken into account If these 
requirements are not met the 
exercise - ' of - tht? Minister’s 
Judgment, even if made -in per- 
fect good faith, becomes capable 
of challenge in the courts. 

\ All that is restating estab- 
lished doctrine. The innovators 
■may scour the Law Lord’s 
Judgment for statements of a 
.■different doctrine that gives an 
•amplified power to the courts; 
;and in Lord Salmon's speech 
; there is some grist to that mill. 
The o tlier three, however, do 
•not materialy differ from the 
leading judgment of Lord Wil- 
•berforce. And that would seem, 
for the time being, to be the 
last word on the subject. 
: Whether the Tameside case 
stimulates or dampens down the 
ardour for a Bill of Rights, 
remains to be seen. 
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BRITAIN’S . James .“-vHunt,- 
wrestling his MarIboj$>]ltcL&r8n -<• 
through the mist ' and : £ajft- .at' 
the foot of Mount Fu&vto-dsy 
won the world motor;' Taring- 
championship with a true, grit, 
third-place finish in the Japanese . 

Grand Prlx. Niki Lauda of An*; 
tria, tiie 1978 champion «nd 
Hunt's only, rival -for this year's 
title, quit the . rice" after '^mly 
two laps, -declaring tbat -it was' 3* 
too dangerous' to continue. . /•- 

Hunt 29. jumped his car into' 
the -lead immediately, the race 
began— about 90 minutes behind 
schedule-7-and led until the. 82nd. 
lap, when "he- was overtaken by 
Patrick Depailler of .France; 

After tbe 87th lap, _ Hunt 
steered his car into the pits with 
worn-out tyres but : had overtaken , 
two drivers by tiie penultimate 
lap and finished third .to win tiie 
title with 69. points to Laudajs SS. 

Later, sipping Japanese .beer 
from a can, a jubilant Hunt said: 

** It was my lucky day.. T. just 
drove as hard as 1 could. I 
thought a little bit about the 
tyres during the -whole race. 

I didn’t get a good communica- 
tion with my pit.**.' Of ,,‘the 
moment when he rejoined the 
race. Hunt said: 41 All I could 
do was. go' absolutely jbtell bent 

dangerous? 1 ^tuSy^avpre Sate James Hunt, ihe !'*ret ; En g l i shm a n . to win the worid m: sf. 
Niki's decision. It’s just sad that • * nadng title since the- late GrahamHlll in 1968. " .•'; . 

we couldn^ share the champion- • r . ; i v ' . ' 

ship." • have been tun before the race is Jtonfs McLaren was iif; •' : 

In tbe event the race was topped. • ~ d r ': r "place bathe overtook Beg 

won by Americas Mano j n fact the raitinfted.^tftrir amt Jones to add fourpo -- 
Andretti, in a John Player Lotus, second lap' and fee cloud his. 15-race score. Had •' 
in 1 boor. 48 minutes 58A6 sms. cover followed suit alfeot^h -the stayed -fn the rac^ even 
for an average speed ot loon ejearing came too late ifbrLaada, placd Rowing would ha^ sCr: 
kilometres an hour over 73 laps w ^ 0 had vebeinqutly^ -"opposed Htwi ahead of -Hunt iu th':- ; 

Depailler finished second in bolding the race irodhrsudi coa^-' taffy..*.- . ,’d 

his six-wheel Tyrell-Ford with djtioos. '• ■ i 5 As Andretti said later, ' 

Australia’s Alan Jones, in a Sur- Before his derision -to quit' ‘pure luck that the ram s •ri'-.. 
tees, fourth and Swltterlands Lauda was leading in the points eariy in the Yace. Ofeerw. - 
Clay Regazzoni (Ferrari) fifth. race for the championship with said the first Japanese '* 
Hunt's time was 1:44:00.06. * 68 for the first 15 -races, despite psonship in the in term 

Lauda, driving a Ferrari, who a near-fatal injury < in. fee - Grand. Prix series would) 


x-r 

, ■* !*-,»#' 








, -it* 

".A* . 




-■-vsie'fiWI 

; vVVHT 

. •.r- l ;..03C« 1 
.-.C^ f A»- 

- . -iBiw 

••'•■•...a* i 

■ ;r*“ 


Of course i sxairea on. nopmg Austrian and Butch races/- ' and thus dashing Hunt's 
to win the race, but the course Despite extensive injuries and & r his mist world champiriT U,, 

condition was too bad for -me plastic surgery. wbicb*stiIL shows. - eunQlll fill 

to continue.” . . : . • the scars of sever^facial bums,, * 1 1 U l* 

The race got off to a bad start Lauda was back .on fee circuit 
in dnving rain and low cloud, f 0 r the Italian Grand . Prix ' on ~ a t 

cover, but not before fee drivers September 12, placing fourth \ 1 D * I O X 

were consulted about whether or; there and then finishing third to ' Dutch > " ' 

not to run the race. According to Hunt in tbe U.S- Graad Frtr at n ^ h * ' . 

Hunt afterwards, only four ofc the Watkins Glen. ' : ; .;^^hUig secpna in. -South j.. >*4 

field of 25 said Yet A second Ferrari was at 1,1 Austria and fi ^ _ 

Nevertheless, the race organ!-, ready in case Lauda's' ^quick- exit .. r - ' ... - li .. 

sers took the decision to let the was a mere matter'of meefianics;- Thix has been an -acnm^ -- 
race begin while warnifig that it bu-t if the experts see-. Landaft Formbla Treason. Hunt fiL- 
might have to be ; cancelled decision as a, mistake, Vfee Others fee Britiflh.-.-.Grand:; jat 

before the full 73 laps required drivers in fee race- • were. -bui.-; was disqualified, ant ■ : -. -• .< ■».«► 

by Federation Intternationate sympathetic.; - ■' troubled. by-.terimlcal.obje -V - 

Automobile rules. FIA . yules Hunt's tyre change almost, cast in Spain and, Italy.- .But •• . , ,-V f 

provide, however, that fee result^him fee fourth pl^ce ie'needed ^at Mnuht/ Fuji; Master - -7 . . . C ' 
of the race can be accepted iffito overtake-Lauda"Jdr: the chaBQ- ; proved to, himself that he . .... .. 
at least 60 per cent of the, lagd-pionship. As late. as fee 71st hip wfe: d: Worid : . cfcampiohshf ; . ... , m 

v # " . ) m \ 1 4 » * y J: • • '' ; *. -yjf T ■■ ;j':V 
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t Indicates programme in 
black and white 


11.00 To-night including News 
Headlines and The Kennedy 


BBC 1 


t.38 un. For Schools, Colleges. 
1M5 You And Me. 11.00 For 
Schools, Colleges. 12.45 p.m. 
News. LOO Pebble RlilL 1.45 
Chigley. 2.01 Fo^ Schools, 
Colleges. 3^3 Regional News 
(except London). 3.55 Play 
ScbOOL 4M Deputy Dawg. 4^25 
Jackanory. 4.40 Blue Peter. 5.03 
John Craven’s Newsround. ’ 5.15 
Potter’s Picture Palace. 

5.40 News. 

5.55 Nationwide. 

fc55 Some Mothers Do 'Ave ’Em. 

7 JO Angels. 

3.10 Panorama with the Prime 
Minister. 

9.00 News. 

9.25 The Monday Film: “The 
Naked Prey,” starring 
.Cornel Wilde. 


Headlines and The Kennedy 
Interview. 

11.35 Opening Night at the 
National: Opening of the 
new National Theatre on 
the South Bank by fee 
Queen. . 

1145 Weather/Regional News. 

Ail Regions as BBC-1 except at 
fee following times: — 

Wales— 1.40-2.00 p.m. Pili Pala. 
2.18-248 For Schools: Let’s Look 
At Wales. 545 Wales To-day. 645- 
74 0 Heddiw. 945-11.00 Swansea 
Festival or Music (simultaneous 
with Radio 4 Wales). 1145 News 
and Weather for Wales. 


Weather for Northern Ireland. 

England— 545-645 pjn. Look 
North (from Leeds. Manchester. 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich); Points Wart 
(From Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 


1245 a-m. Close: Sandra Free- Report W«t. &22 Report Wales. IS 30 
man reads a poem by Cam* Muttof stamag 

Wordsworth. 


T.ri • Worasworm. HTV Cymro/Waies—As HTV General ■*■ . . '• \ ri".- . -zr ■ 

c cx«pt ^ the e followfes times^ LlVER ?2 0Ij ^ rER ? - Although' Lee^ are no : loimser uf : , high-quality football, -— 


BBC 2 


. ■HT^vto^S' HTv^cener*) W lerrS aw V. ,rom .n« 11, ta | n“S feeir a great team, thelfrecent reynral .fine^aves by Clemence n 

ANGLIA ejetept; L»UQ V.m. Report win He££ position at th© top of the First together wife they -performance from Lorimer and Currie^:-:- 

io J7 a An. su nival 12X0 n-m. Meet lines. uz-bJG Report West. Division when McNiven, fee againsl Liverpool ^iidlcataff that sdffirid deHghtful moves - 

^ ri HnS^fm Pnc Ls SCOTTrSH substitute, nipped in to fe^ are stiH an .ibove^era^ hating from . fee j'atter "■ 

^PtaSSS^itarniw^ “oSrte nSS£. 12 JQ P-m? xiuabit. ^^2 Road and « ore 3 goal which gave United First Division, riubi Their -back- recalled fee vtetagB* yw=:- ’ - 

535 Sunomnit* fc.00 Ahurt Annlla Wialhir Dimi 5 OB Omiian.nv trip l)nw thPV Hchlv Hpvrvsri - fOlir. With SR finmnn- ItMmniii. nnd- ClUr * - : * — 


535 Suptronic. 5. DO 

linn »tn Plav Srhr.nl “- 30 ^StylC. U-00 HrnCJT WWK 

S S: 8> “ ,c f LAn 

3.00 Tbe Caterers. A TV MIDLANDS 

340 Politics Now. • i 2 ja p.m. The .uaanrnt world or 

7.00 News on 2 Headlines with Krcakm. UO atv NcwsdnX. 2JS 

sub-titles for the hard-of- Movie: Colombo. 5.15 sup«r- 


:•-> szi 

’ Svem 

•‘"'v-V 


ATV MIDLANDS 


SOUTHERN 


suggest that, providing they can Keegan, wene well diUled mad Eddie Gray bad faffed 7 tc:-r 


ire ViMfn 
ee xa'.M I 


Scotland — 5.55-645 p.m. Report- 
ing Scotland. 11.00-1145 Public 
Account. 1145 News and Weather 
for Scotland. 


Northern Ireland— 343-345 p.m. 
Northern Ireland News. 545-645 
Scene Around Six. 1L55 News and 


hearing. 

7.05- Knitting Fashion. 

740 Newsday. 

S.IO The Morecambe and Wise 
Show. 

9.00 1, Claudius. 

940 Horizon. 

KMO One More Time: 

11 JO Late News on 2. 


tonic. W» ATV Today. 10 JO Platforms 

For Today: Cl r iron's Rlebis. 1U5 Police ^ “nil ay Mou 

siory. 1240 a-m. RlcbaM Hamper. « 

BORDER 

1240 P.m. Farmhouse KllcJicn. tUO h, * rnj Pn, “' rc 
Border News. 240 Hooseparty. t245 T"’ 

Monday Matinee: " The Straw Mao" TVTi;c , 
btarruts Dermal Walsh. 3JB Cartoon ‘I* i 
Time. S.1S Supersonic. 6 JO Border News 


enabled them to come away from 


Time. S.15 Supersonic. iJO Border News 5 Br! ? S!5rt, P p5i E H and Road witb 3 win despite 


F.T. CROSSWORD PUZZLE No. 3.217 


1140 ^145 aosedbttTo: Cyril lUUB S < Deceased i.' 3ZD_ Fannho— c Klichcn- j fee week in Turkey, where they 


Cuyack reads “Dolphins,” Xcwl summary, 
by Bryn Griffiths. • ■ 


545 Batman. Ut Northern Lite. Mfl were rather ^urnriKinolv heatan- r ' 

gs Si ™ Taww.;: OH PAGE 34 

Ulster their European aspirations which".; — - • 

ULSTER they should have little difficulty 

ljo p.m. ulster News Headiinea rectifying in' fee return at ^e regarded as -a serious i 


' CHANNEL ‘ EpUwne ' 

I ON DON p,ni * Channel LOJVcfiUnk News and Tlf eTTTD 

WIiA/t/n What's Oa Where. 245 Mystery Mowe: ULolJtiK . 

949 a.m. Schools Programmes. ® anaccK ~ 50 suiwrsonk. *jo aumwi .if" . v-"*- lister News He«mnes rectifying in fee return at 

12.00 Chorltnn and rhr» Wheel irs Ncws - Wj " TH*-’ Beaehcambers. MJ0 bp Lunchume. 100 Women Only. Anfi pld. 

uioriiDii ana cne tYuceiips. Wajtanc Westwants- i uixtr " • • m Polir. tUO Monday Matinee: ‘‘Nothing Btu . . . . 

12.10 p.m. Hickory House. 1240 woman. {1145 r^ianncl tiaiene followed TronblC starring Stan Laurel and Oliver A easy to Wfl in peak form,/ 

A Place In Europe: England: "r News and Weather la French. Hirdy. 340 Ulster News Headlines. S45 but WuSt COUQtS in fee long First 

Goodwood House. 1-09 News GRAMPIAN Monday T S P iviS L°, n 18 h ^ g abl ® 

and VVealher plus FT index. m p-m iiaiioDltw Gourmet ijo Hamilton ltoad Presbyterian Church, to achieve positive results when. 
140 Lunch-lime To-day. 140 The Grampian Nvw» frcadUncfci^zSs 'awe;-. Bangor. 30JS Focas on Photography . Slightly Off COlOUT. -■ 

Cedar Tree. 2.00 Good -Afternoon. 349 Farnibous... Kitchen. 545 Supersonic. 5i’ c 5_£j2R (i ® y r?n^*n 1B jr* tI1 ’ 30 Du Saturday Liverpoot- 


« 6UMieao Uilin uaut .w*^ ... -- - : - » . riaftt r-* 

TeuMiA nsaiM main V • brought OQ JofinsOTr ' fO^,' «.’ * 5^2 

TEMNIS, RACING .. AKD- ' rather lumbering Toshack. ^ 

oirtiov inffnai ■ : Tbe fbrfiier Ipri^ch 1 .'al,-;, v? 

nllDPi URiuB - ■ lmtorediately ' introduc'd ■*' 

- -(in Bicc w V to his attack. His primf 2^5 ?- ' ' ; c::r 

. wa TA0C .. ■ was largely responsible Tor -V:,!'"- ?.r— 

— - '■ '■ - - — • ' : rtmnfnp’ • trwicn tn • i t • '.‘"i .*<• • 


CXI.' hh$ 4 


rmnlng' loose to Kem> c ~ - 

—V: whose left foot struck lf%> if? ••*■* - 
.caadl- sweetly into fee Leeds T- : J ' 


ve regaroeo as a eerwus caam- sweetly into fee Leeds ne^ ^ : j ':' '*- •’ 

date for further interitetionals. Sortl/ Jr - ?* 


245 Monday Matinee: “ Manfish."' MpCcamman Today, las Hjpw Day*. Jo Jones- narrlog Desl Arnaa Jr. 


Pnvuunjf :uduuve. UidiUi.NU. T» T VI ' ’ V>rQTW&Tm 

srarrin^ I^on Channv Tr 2 ;n tl0J9 Monday Movie: “'The- Hu«ler ,p «estwakd 

EmStdaie FaS Wcbp^er® SSZ WESTWARD 

board. 4.45 Nobody's House. 5.15 Prayers. 


to achieve positive results when maKe eaougn impression. ’^oa save -.fee -match, brougt-V r 
slightly off colour. ^ Liverpool’s compact- - rearguard, McNIvVr , h ebuiti^V little p -X ^--1:2 - 

On Saturday Liverpool- ^ ' ~ .which - left-hack Jones in the last seven minute*- Zf 9 

especially in a splendid first .appeared. to v bP!. a weak Jink., he did the:triek; • ■- 

half, played neat, attractive pos- They clearly heeded another Thedne unsfitisfactory f-l-j-?--- 

ooeeinn j t .1. Vnnrlada oMlror m tKn nanhlfrtv -J , ■ J 1 ***! ****-_ -■ 


Batman, 

5.45 News. 

6.00 To-day. 

6.45 Opportunity Knocks 1 
740 Coronation Street. 
S.OQ George and Mildred. 
840 World In Action. 

9.00 The Sweeney. 

10.00 News. 

1040 Sez Lcs. 

1L00 Musical Triangles. 

1140 The Streets of 
Francisco. 


RADIO 1 

(S) Stenephtalc broadcast 


. 5.15 Prayers. 1847 a.m. Here Comes The Future. 

r r> (Mini 1125 r.m. Gus Honvybun’s Birthdays. 

,, _ UKAtyAJJA 12.38 You and Your Golf. 1.2S Wesiward 

1240 p.m. uatlopuw Gourmet. U9 The ri C *<i Headlines. 245 Mystery hlovtc: 

P;od Piper. t2.2S The Monday Matinee: Bauacek. 545 Supersonic. fcOO Westward 
'Si DW starring Vivien Leigh. Diary. *-20 Sports Desk. 1040 WalMng 
Laurence Oliver. 3.35 Betty Boon. 545 westward: Umdy. 1L03 Westward Utc 
Supersonic. *-00 Granada Reports. 1040 News. 11,03 Police Woman. n w Faith 
Phyllis. 11.00 Re parrs Politics. 1140 for Ltfc- 

Ry “ HTV YORKSHIRE 

1241 p.m. Won Till Your' Father Gets _ 1 . 2J * B ^ n ' Hejr ^ « 1-20 

Home. L20 Report West Headlines. L2S plendor N ews. 245 Bmwy. X2D Psrm- 

Reoort Wales HeadUnes. 2.W Help Your- House Kitchen. 5A5 Supersonic. hM 
self. «4S Tho Monday. Matinee: “The Calendar fEmlcy Moor and Belmont 

oatl outcasts of Faker Flat" starring Anne editions 1. 10.30 Ufettylc. 1L00 Borettu. • ■ - 01 / r7 ~^‘ — • — — 

Baxter. 545 The Muppet Show. M0 112S5 Goodnight Calendar. ■* Tv" w .-' ’*’•“'1 . T :- r -- - r ■ " ■ Pa-c? 

_ .. — — the QUALITY of England's flanks of City's tfetfeni^ odd ha<Ka indrt;;^ctteg examir\ 

. ... . w •- ___ Soccer seems pegged to the a fine game, but he lacked -fee- _Wltem i early. itt the- secooxlv^ 

”‘ m tssa. JSSU. •s.%2, fffl ns'ww .t^ ft .n, 

K , Midday Crop-rt, part 1: .SlbcUus. Moran Fonts, rjo The Animals Entertain. <-09 unpreaiCtaDie. A patriot cannot true COUP tfe. flrdff t HSHorS’S free-itick It ®t“'? ^,r-' 


again demonstrated why be is. Although there were'ao goals Liverpool’g diacipliiie fea: =r „. 7 ' 0 ^ S*rt*tL 

England s No. I 'keeper. In ihe first halh'feere was ^plenty ■. dill not- retaliate; - .- . is 1 
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Siege strategy dims stars 
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ACROSS 


DOWN 


disciplines away frpm Maihg; 


1 Drop of water could be an 1 Golly — see 


happens 


eyesore (S) 


when you use your loaf (6) 


S Successful move by fee * Attempt to- tave * meal with- 1 RADIO 2 


French man and wife (6) 


in agreement 16) 


9 Eternal conclusion at Lake 3 


10 Winf papers for principal (6) 4 northerners 

11 Article inside gives away 5 Ought this paper to take ages 


ceming show jumpers (6) 


radiation i'4, 4) 


ig swnrro lovnsl 
iride feevleff .pdst ' .. _ ' 

. a& . Sharpy a gol 


frequently? (8) 


12 Jointed with German revo- 7 He goes round pressing his 


lutionary f6) 


customers (5, 3) 


14 Fool about to take Billy’s 8 Appointment divisible into 


part. . . (3. 3. 4) 


two on same day (4, 4) 


18 . . . during rehearsal actually 13 Flowers to cultivate without 
(2, S) moving (5, 5) 

22 25 has your old-fashioned 15 Explosive mixture dismissed 
material (6) , by a member. (4, 4) 

28 Kiss very large copper veil 16 P° without having husband 
into the night (S) 1 -reserve. (5, 3) 

» Approve of notice on motor- > S T 

about. . . «. . 1S ggSSarJ’ih? way per 600 

25 . .. . weekly auditor fS) made tQ M charged t6) 

26 Better man taking Foie on 20 Horse upset after paying 

river (B) - - expenses to bird (6) 

27 Wife made speech a long '21 Daughter goes to ground dur- 
titne ago in Amsterdam (3, 5) ing shortage (6) 

ffhe solution oflast Saturday's prize puzzle. will be published with 
names of winners next Saturday 
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Macbeth 


by MAX LOPPERT 

H is an uneven, crowned with a hard, hideous 
exciting opera. Ande high A flat. Mr. Milnes Inserted 
s present Royal Opera the 1847 closing aria .into the 
3 judge by Thursday's final scene, without persuading 
performance, alms -at one that It was worth doing, 
the unevennesses by As his lady, Grace Bumbry, 
he d F a “?°5 tempera- made the more immediate and 
more definit e impression— hand- 
low, with few. peaks some feline and. striking, t udflg 
a eacitemente. The the particular opulence of , her 
m ®“£*r ■ as _r°5 I ® iowcr voice to certain purpose, 
th such certain singing But it was also, if to alS 

a characterisation dwell- 
w the more difficult but mg mainly on externals* on 
.•■the more rewarding triumphant arm-lifts and power- 
'10 principal rales. Is fut high climaxes, rather than on 
; to the firm, well- the long* . tautly fiery phrases, 
ari tone and the tall, each wort filled -with musical and 
ire of Sbemll Milnes. dramatic significance,' of the 

t to explain his almost subtlest Lady Macbeths In a 
Erilure -to make any- voluptuously coo “La luce 
dramatic impart, one langue." Miss Bumbry was at her 
luce as cause the way best; but her- contributions to the 
'seemed most of the Banquet and her Sleepwa lkin g 
a be addressed to the Scene touched no deeper than an 
it best, .to the edge of exciting voice confidently em- 
istra pit, never once ployed will always do. 
the audience in the There were . a musical, sensl- 

-■ tive, not yet very grand Bancquo 

Entertainment - Robert Lloyd, a vocally un- 
tidy Macduff in Franco Taglia- 
vini, and smaller performances 
of worth from David Hillman and 


is on Page 36 


Sf % p uS£ Maia Andiew - Edward Down * s - 

;“i n ^ -Su-ItSS w ^o took over the revival at a 

KWUVTes— Se^co^trived l*** 1 * ,ate sta S e » P n ° ted P «*■ 

rtUteh formaace with his usual com- 

^Mtly nuraaged fails P etence - but something less 
n^uy managed falls than Ul Vfirdian mtez- 

Sally, and most standi ?g- In' those brooding, 
ly the want of variety ma J°r-key melodic expansions at 
ir'in Mr. Milnes’ sing- 5* P?| nt £„ iD “ 

e voice apparently Macbeth's “Come angeli d’ira," 
at only two levels of 611(1 whote of the Act 2 
low and high, which e nsemble from “Sangue a me" 
jecessarily synonymous - * -be tended to bustle the music 
and loud: but hardly a,on S. without room for both 
£&. So often through- the darkness and the contrast- 
evening one bad the brilliance to register. Despite 
* of a lesson diligently a lighting plot gloomy almost 
'ally learn -d. without without interruption, tbe I960 
dentifi cation, that by Wahkevitcb sets still present an 
of “Pietk. rispetto, imposing facade; but one so far 
nd a line of greater under-filled. The chorus was in 
;s. it .was hard to re- good form; the ballets in the 
st in the performance, Witches' scenes need urgent 
when the aria was attention. 

Broadway in 
Hamburg 

RONALD HOLLOWAY 

Jhably only a friendly cherished in German letters 
is season — but, all the geared to boyhood adventures: 
Bicentennial, Broad- the tik audience loved the 
Boulevard have cap- shoot- 7 em-up scene, and Richard 
imagination of the Mfinch as Pieter Stuyvesant led 
heatre public. There an. able cast in one of the loosest 
ae when the musical ensemble performances dared in 
ward were confined to a -house of polite manners. (For 
te theatre; the snbsi-. those who have “rediscovered" 
es steered clear of the Weill, Lady m the Dark in * a 
. general principles of Karl Vibach production at the 
. That day has passed nearby LQbeCk Schauspielhaus 
dimpnrg scene is : any was the inside tip at intermis- 



Gracc Bumbry as Lady Macbeth 



ook cte 


i- lu 






both f. Kurt Weill’s cion \ 
oi^r-.'Roliday. the _ . ^ 

——comedy written in Rainer Werner. Fassbinder 
Hon with Maxwell directed The Women at the 
and Claire - Boothe’s Deutsches Schauspielhaus, a far 
fnen VFriwen. t» New cry from his. “anti-theatre" 
fays .grtteh ■ the season credo in. Munich almost a decade 
flying Start; or, as a S° and some indication that 
is accustomed to say: the reform movement that 
charged German theatre into the 
• _ ; •_ ' , , - present decade has now com- 

w . *»*£*«*«■ Hot*- pietely petered out. ' The play is 

• ■ - er . d ^ r a sell-out. much to .the surprise 

e (tik>. -annex of the dismay of the critical 
tester is good fun and theatregoer, but the weakness 
its late recognition, it f 0r j ust plain fun on the stage 

•- me, due to the smu- can be indulged in this case. It’s 
bears to his earner go rare that one has the chance 
experiments with t0 see go many quite talented 
Brfcht The story of jadigg on stage at one time— 
rather New German dramatists are 
:m, has a Mack the notoriously anti-women’s lib — 
id Threepenny- Opera SOi why not ? set design (Rolf 

• ss to it that was cer- Glrttenberg) from an M-G-M 
at unintentional: not 77 ^ ^an movie of the 1930s 

• lyrics earned over in an( j a collection of Edward 

.form, but the. mock Hopper paintings of women in 
kcene at the end re- i one iy city -settings (that's still a 
«t riddle) in the progranuneL with- 

Baum aim’s production out text, hint at a coming mode. 

Ashop antiquity about Broadway In Hamburg. Two 

• 'start to finish, a delightful evenings and a 

;days design fKathrin p i easan t week-end. Yet some- 
io. add more flair and integral and essential was I 

\ 1 ta jgaj* • amusing ££sing. perhaps the timing. 

, around” antics. There 
vo or three lovely songs 
iber-Song " is one of 
IWall wrote for Broad- 
. (■•'marks an American 
composer), a 
■wamping one-liners in 
' Ijf 1 double-dealing, 

;, eity councilman (the 
Bean-Tammany Hall 
' *i ■; :and the" rousing 
lances that make all 
(comedies worth the 


Covent Garde n/Sad3@r’s Wells 

Ashton Ballets 

by CLEMENT CRISP 

Programmes at the week-end the first act contest for the atten- 
by both halves of our national tions of the Young Man (Carl 
ballet were devoted to. Sir Myers, a credible and natural 
Frederick Ashton, founder of our hero) has rarely bad such spit- 
choreographic fortunes. On Fri- fire energy. The studio scenes 
day night in Rosebery Avenue, look well on tbe small stage; 
the Wells company regained pos- Act 2, insensitively lit, is rather 
session of The Tu » Pigeons, and crowded, and the swirl of 
preceded It with Les Rendezvous; Dupont's marvellous skirts and 
on the following evening at the wild Romany temperament can- 
Opera House we saw The Dream, not make their full effect. But 
Monotones and A Month in the the piece is happily returned to 
Country. Like many ballet-goers a company who benefits from its 
I count my viewing of most of admirably judged choreography 
these Works by the score, yet the as the dances gain from the 
felicities of image and step, the dancers' brightness of presence, 
unerring rightness of Ashton's 1116 Opera House 7?te 

response to music (a quality «« properly magical, 

clear even in the Rendezvous of Anthony Dowell continues to 
.1933), never fail to delight, deepen Oberon’s character — the 
Grown out of the music, the mixture of amusement, greed 
dances flourish over the years, *°d slightly malicious pleasure 
and like plants, are sustained when he accepts the Indian 
and nourished by the score in changeling is very fine — and 
which they are rooted. he dances with magisterial ease, 

On Friday, despite a brisk and matched by Wayne Sleep as a 
brusque orchestral account of prodigious Puck. Both artists 
Rendezvous ■ which had the also appeared in A Month in the 
dancers scampering, and Country, moving with the same 
trimmed, the pretty cadences of superlative technical control, but 
the dance phrases, Ashton’s Ashton’s dances here are fed by 
skill in setting ont the move- much stronger emotions and the 
ment made his cast look youth- challenges and rewards for the 
fully charming. What is needed interpreters are greater. Mr. 
is a greater sense of nuance in Sleep's Kolya is an entirely con- 
the leading roles, which remain vincing boy; his solos, daring 
portraits of Markova and Idzi- and brilliant in physical shape, 
kovski who created them. make full dramatic use of his 

The diamond sparkle -of virtuosity. Belyayev’s character 
Markova's technique, her ex- is drawn to show how Mr. 
quisite ports de bTas, are Dowell’s acting abilities now 
recalled . at every moment in match his mature physical 
the loading girl’s dances, and prowess (the difference between 
although Markm Tail is fetching the 1964 Oberon and the 1976 
in the part, she could with Belyayev very illuminating of 
advantage be coached in these his artistic development). His 
matters of finesse, in which the most remarkable moment, as 
true flavour of the choreography rewarding as his account of the 
resides. ' choreography, com eg when he 

The Two Pigeons suits the sits in a chair contemplating the 
present ensemble as it suited the emotional turmoil that surrounds 
one-time Touring Company. It him; here Mr. Dowell dominates 
is a -young ballet, and the eager the role with absolute simplicity. 

£rusS£SSS&jl££ EStfsSjsfh T 

issrjsrs^r 'i^sss srs&psFE §®3 

Brenda Last is the gypsy, all ** 

dash and flaunted fringing, end on 

the summit she has reached.” 
and with Hiss Seymour To-day 
we see an artist whose authority 
over her roles is absolute. She 
tells us everything about Natalya 
Petrovna as Ashton has con- 
ceived her. The capricious, 
adored creature Is entirely real 
The lovely fantasy of her 


Belgrade Theatre Festival 


by MICHAEL COVENEY 


The best theatre festival I 
know, the Belgrade International 
Theatre Festival, celebrated its 
tenth anniversary last month 
with a programme truly rep- 
resentative of tbe state of world 
theatre. Probably the most 
eagerly awaited troupe was the 
Na Taganke from Moscow, on 
their first trip outside Russia 
(with the exception of a brief 
visit to Bulgaria) since their 
foundation on the qua tercen- 
tenary of Shakespeare’s birth- 
day. April 23, 1964. Their open- 
ing production, which is still In 
! the repertory, was Brecht’s The 
i Good Woman of Setzuan, but 
■ their three shows for Belgrade 
i were Hamlet, Here The Dawns 
Are Quiet, a. tale of the Second 
World War, and an adaptation 
of John Reed's Ten Days That 
Shook The World. 

Na Taganke were presented 
in the Atelije 212, the head- 
quarters of the festival and, for 
the rest of the year, a 
homelier, smaller version of 
our Royal Court. Although 
there is a place for Serbian 
drama both in the festival 
and in the regular repertory, 
the directors, Mira Trail a vie 
and Jovan Cirilov. have an ear 
permanently cocked towards 
noises in the West Even during 
the festival, Mr. Cirilov was 
working on. a translation of 
Howard Brenton's latest play. 
Weapons of Happiness. It is 
this truly international enthus- 
iasm for the theatre that has 
been at the root of BITEFs suc- 
cess. Old ties with Britain w r ere 
honoured when Joint Stock 
arrived in the second week with 
the production by William ' Gas- 
kill and Max Stafford-Clark of 
The Speakers. 

There has always been room at 
BITEF for the laboratory work 
of Grotowski or Barba, the 
classical, innovatory work of 

Vaudeville 


Krejca or Flanchon and the 
lavish avant-garde of Victor 
Garcia and Bob Wilson. We see 
nothing to rival a programme 
like that in this country and. 
although the steam has undeni- 
ably gone out of the festival 
movement that sprang np in the 
late ’60s, if anything really sensa- 
tional or exciting is produced in 
Europe within the next 12 
months yon can lay your money 
now- that yon will be able to see 
it within the next three years in 
Belgrade. 

Tbe Na Taganke’s Hamlet Is 
about six years old. The stage is 
dominated by a huge arras that. 
In the very first scene, moves 
strikingly about the stage in time 
with the voice of the Ghost. It 
steamrollers the members of the 
Watch and then heaves into a 
centre stage position for the 
court scene. Some commentators 
read into ail this some heavy 
symbolism: the characters in the 
play were either on the right 
side or wrong side of “ the wall.” 
I am not convinced about that, 
but the thing never stopped* mov- 
ing, usually to the accompaniment 
of some crashing recorded music 
of the sort used in Eisenstein's 
films. Hamlet was given an 
exciting reading by V. Visotskv, 
by turns sullen and impetuous, 
rapping out his tinea at great 
speed and often with arresting 
vitriol- , . 

An even older stalwart of the 
Na Taganke repertory is their 
version of the vivid account of 
the Bolshevik revolution. Hero 
Lenin was much in evidence in 
the form of huge photographs 
and a recorded voice. The show 
used all sorts of clever tech- 
niques of shadow theatre, stag- 
ing based on the old agitprop 
posters, the circus and revolu- 
tionary songs. It was touching 
in its naive respect for part of 
history, so no one could have ex- 
pected Trotsky to figure. But it 


Out on a Limb 


Contemporary Music 
Series at the ICA 


H? \ 


Every Sunday until December 1974. and like Hobbs and White ^ 

19 there is a Contemporary they have been closely associated ?* e sudden terrible 

^5 eaSB! L y r ° rUl . tfle Music Series concert at the ICA with exhibitions of visual work vJ n_ 

■lust good, but great “S^nSghCs con- by the Systems group of artists. di 2^ rt he S 

rtacter Holiday is of Smith anS ^ffo^d a key- ^ ” f 

Washington Irving’s 4 Christopher Hobbs and John board duo in 1975 to play music ™5SJJ B T TfS t r J £ 

- of N<£ Y^rfefby w5.NSt. Sunday four other by Terry Riley and Philip Glass ^ 

Knickerbocker. . a experimental composers will as wM-as their own composi- “ “ bfstSSth not 
m) and was perhaps present their works — Michael tions. These four musicians are « * ™ ’ not a false 

fruitful collaboration Parsons and Howard Skempton, now woridng together and in accent orafootput wrong, 
s short-lived American Dave Smith and John Lewis. this concert they will present dr ^J tic se P?f?? ,g 

t brouahr him fame . . ‘ new «orks for percussion, aromatic pieces, the ordered 

-*■’ at ital 938 Dremifere The six musicians have been accordion, horns and electric “lm of the Monotones trios, 

- ^” nr rn,. ^ . active as composer-performers of organs. ... ideally danced (Conuor/Jenner/ 

experimental music since the These two concerts are pre- Coleman and Derznan/Kelly/ 

flays of the Scratch Orchestra, seated by .Music Now and the Drew). The Trois Gnossiennes 
■m - ltl of which Skempton and Parsons icA with financial assistance seem antique, mysterious, 

the' a* This were co-founders with 'Cornelius from .the Arts Council. Etruscan; the Trois Gym- 

tare of "New York aiid Cardew in 1969- Next Sunday's concert starts nop&dies, are serene, other- 

• and Parsons have at 6 p.m. but will have an worldly, a lunar rite. Both are 


When Graham makes love to 
the girl in the house on the other 
side of the mews, he fools his 
wife by tucking a pair of false 
legs under his car and setting a 
tape whistling Binding’s “ Rustle 
of spring" This joke suffices 
Joyce Rayburn for virtual! v tbe 
whole of the first act, but of 
course there have to be other 
people around to see the point 
These are Graham’s wife Tessa 
(plus an evanescent mother); 
Bradley, a neighbour with a 
purely catalytic function; and 
Tessa's employer Clifford, who, 
by an amazing coincidence, also 
makes love to Graham's spare 
girl EUIe: . 

With so many characters on 
hand and the leg trick exposed, 
there has to be a -plot or any- 
way a series of comedy situa- 
tions, for the second act, and 
though they can hardly be 
called novel they kept the first- 
night bouse tittering. 1 must 
not reveal what the situations 
are. for it is their unexpected- 
ness that provides the spice in 
the story, and since there are 
actually some people who find 
them unexpected (whereas I, 
old as . I am in the ways of 
farce, could have predicted each 
one. though possibly not the 
order in which they are 


deployed) 1 would not like to 
spoil their fun. 

Graham is Ian Carmichael. 
Tessa Is Phyllida Law. Elite Is 
Julia Lockwood. Clifford is 
Hugh Paddick. Likeable 
players all, they give the play 
the kind of acting, or over- 
acting, It deserves. Miss Law 
comes off best; James Grout, the 
director, allows her to break 
into an apache routine in the 
middle of the street for no 
special reason, and she is also 
•accorded a drunk scene and the 
immortal words “Piss off! 
which never fail to gain a round 
of applause when spoken by a 
nice actress. She directs her 
conversation straight at the 
audience when she is addressing 
the spare legs behind her. 

Well, it takes all sorts to 
make a world. Graham, for 
example, always brings the tele- 
phone into the street though we 
baye been told that the day is 
chilly enough for Ellie to pnt 
a thick sweater on. He also 
seems to make love in his socks 
I should mention, by -the way. 
that although adultery is 
steady motive in the second act 
there isn’t anything sexually 
arousing in it; your children 
could go. and would probably 
laugh themselves silly.- 

B. A. YOUNG 


Festival Hall 


Vivaldi 


I * Anderson were working ac 

/III]}* - another xiarly American 
{I I** 1 ,?ark Twain’s Buckle- 

* ML ’ vhi>n ha HipH In Of 


settlers “battling" Skempton , . . 0 

Ians . has long been worked together as a duo since interval -from 7 J 5 -S pjn. 


jewels. 


The immaculate sense of 
rhythm that distinguishes Ric- 
cardo Muti’s conducting of Verdi 
and other 19th-centuiy Italian 
opera composers was equally 
appropriate to the all-Vivaldi 
programme that he directed on 
Thursday at the Festival Hall 
with the New Philbarmonia 
strings and Chorus. The Concerto 
Grosso in A major with which 
the - concert opened benefited 
particularly from the flexible 
way in which the conductor 
allowed quite an amount of 
rubato, without weakening the 
pulse or slackening the tension 
of the music. The rest of the 
evening was devoted to three of 
Vivaldi’s sacred compositions. 

It seemed at first, in the 
Gloria in D (RV 589), that the 
full strength of the NP Chorus 
would prove a shade too heavy 
in texture and In balance with 
tbe string body, grounded on 
four double basses. By the 
second movement, “Et in terra 
pax," this fear was already dissi- 
pated; it returned briefly in 
“Domine Fill unlgenite.” where 
buoyancy was occasionally lack- 
ing. and was dispelled for good 
and all in the double fugue with 
which the work ends, which was 
beautifully light and airy. The 
soloists, Teresa Berganza and 
Mira Zakai, combined . mellifiu- 
oosly in “ Laudainus te," while 
the former sang the charming 
“Domine Deus. Rex Caelestia. 
with oboe obbligato, in rather 
restrained style. 

Miss Zakai, the young Israeli 


contralto, took a tittle while to 
adapt to the hall’s acoustic, so 
her solo contribution to the 
Gloria, “Domine Deus. Agnus 
Dei," was unremarkable. In the 
Stabat Mater which followed, 
however, she displayed her 
vibrant, evenly-produced and 
warm-toned voice to excellent 
advantage. The predominantly 
slow and serious cast of the 
music suited her well; thougb 
adequately flexible, the voice 
does not move with great natural 
speed. - She phrased “Cujus 
animam *’ and “O quam tristis” 
most beautifully while “ Eja. 
mater” was expressive without 
undue sentimentality. Muti 
shaped tbe string accompani- 
ment witb delicacy, responding 
most sensitively to tbe singer's 
line. 

For the Magnificat in G minor 
that ended the concert, the two 
soloists already mentioned were 
joined by Yvonne Kenny, who 
sang the florid “Et exultavlt*” 
neatly and cleanly. Teresa 
Berganza found her best vocal 
form in “ Quia respexit ” and 
revelled in the frankly operatic 
“ Quia fecit mihi magna.” Mira 
Zakai surmounted the divisions 
of “ Esnrientes " clearly enough, 
but was happier in the lovely 
“Sicut locutus est," which was 
magically accompanied. Tbe 
chorus produced splendid tone 
in “Et misericordia ’’ and 
attacked “ Fecit potentiam " witb 
ferocious, if disciplined strength. 

ELIZABETH FORBES 


was typical of the show’s men- 
tality that the discredited Old 
Socialist leader Kerensky should 
be portrayed (in a virtuoso piece 
of comic acting by Visotsky) as 
a lecherous old clown. Ten Days 
That Shook The World is thus 
reduced to a red revue and, tu. 
all honesty, it is not very well 
done. On entering the Atelije 
we had red ribbons pinned on 
our lapels and the evening ended 
with tiie showering of the audi- 
torium with propagandist 
pamphlets. 

The third show (all three are 
directed by the theatre’s 
founder, Yuri Lyubimov) was, 
unlike the other two. not even 
controversial. Here The Dawns 
Are Quiet proved to be a 
chauvinistic tear-jerker about a 
Russian female patrol coming to 
grief in the Second World War. 
One by one the girls meet a 
grisly end and each is com- 
memorated in an even more 
grisly epitaph of flashback to 
happier days with friends and 
relatives to the accompaniment 
of the balalaika. 

The Atelije, witb its flags and 
h untin g, its trumpet calls before 
each performance, its Press room 
open daily in the basement, is 
the festival centre. Eacb day 
a different troupe is unloading 
scenery and crowding into the 
upstairs offices to collect infor- 
mation and receive reassurance. 
Each afternoon, artists and 
public alike assemble in the 
large circle bar to d’seuss the 
previous night’s performance. 
Tben, during a brief adjourn- 
ment before the next perform- 
ance, arguments are developed 
over cups of coffee and glasses 
of beer in the neighbouring 
street cafes. Tben the festival 
spreads out to the Opera House, 
or the National Theatre or. even 
a small museum on the city out- 
skirts. 

Leeds Festival 


The museum was the scene of 
Eugenio Barba's Come And The 
Day Will Be Ours, a title that 
derives from a remark apocry- 
pha! ly attributed to General 
Custer on the eve of the 
massacre at Little Big Horn. 
Barba has been working for -the 
last ten years at the Odin Thea- 
tre in Denmark, defining an 
approach to theatre through a 
rejection of all conventional 
forms of naturalism and stage, 
psychology. The psyche of the 
actor is his business and. he 
wishes to unleash in the theatre 
forces and statements that defy 
any form of rational analysis, 
.it is impossible to say what this 
show was about; I can report, 
however, that it incorporated 
some powerful physical images 
of colonialisation. religious 
tyranny, therapeutic howling, 
some frantic violin-playing, 
garbled Shakespeare and visible 
signs of emotional distress 
among the actors. Not one of 
Barba's best pieces of work, 1 am 
assured, but one none the less 
that uncompromisingly declared 
an interest in the power of 
random energy in the theatre. 
As befits a former disciple of 
Grotowski, Barba allowed only 
70 people into each performance. 

Also on the programme: the 
Mabon Mimes and Bread and 
Puppet Theatre from New York; 
Robert Wilson’s five-hour _ unin- 
terrupted “opera,” Einstein On 
The Beach (which, alas, 1 had to 
miss — when will somebody bring 
Wilson to England?!; a produc- 
tion by Andrej Wajda about 
Danton ‘which tips tbe balance In 
Robespierre's favour; a group 
from the university of Mexico 
City performing a morality tale 
about a wbore with a heart of 
gold: and Garcia's production 
for the Nuria Espert Company 
of Calderon's Dininus Palabrus. 


L’Enfance du Christ 

by MAX LOPPERT 


For the final choral events, the 
Leeds Festival uprooted itself 
from the echoing spaces of the 
Town Hall to the dryness and 
clarity of the Grand Theatre. 
From a seat at the back of the 
Dress Circle, closeted by the 
overhanging canopy, it was bard 
to tell whether Saturday’s per- 
formance of the Berlioz Sacred 
Trilogy under Colin Davis 
was intentionally of extreme 
chamber - like intimacy; or 
whether the theatre had slimmed 
the music down well beyond 
even its normally fatless condi- 
tion. Whatever the reason, it 
was a beautiful performance — 
not very beautifully sung by the 
present Festival Chorus, whose 
weaknesses in matters of 
ensemble, weight of tone, and 
confident musicianship are 
obvious; but played with wonder- 
fully sympathetic likeness by the 
London Symphony Orchestra and 
led by a fine team of soloists. 

In Berlioz, the diminution of 
harmonic substance by acoustical 
processes matters less than in 
most 19th century music: and in 
L’Enfance du Christ, or at least 
in this performance of the woTk. 
it seemed to matter bardlv at all, 
when the long Berliozian line 
was being shaped witb such 
concentrated sensitivity and 


refinement. In the central panel, 
the music seemed to be whis- 
pered in one’s ear — an illusion 
fostered as much by the dis- 
creetly tender singing of Robert 
Tear as the Narrator, as by the 
luminous orchestral accompani- 
ment. At such points as the 
punctuating “ Hosannas " and 
“Alleluias" at the end of the 
first two p^tts. the failure of the 
women's voices to strike in at 
exact pitch and In clear ensemble 
was a particular annoyance; but 
the general mood of loving devo- 
tion was soon protectively 
wrapped round the chorus, so 
that the listener minded its 
inadequacies in the final prayer 
less than perhaps he. should- 
have. ; V- 

Josephine Veasey and Thomas 
Allen, both stilling the natural 
dramatic authority of their 
voices in a fine-drawn line magi- 
cally poised, were the superb 
Mary and Joseph; and Joseph 
Rouleau, not always steady at 
firsf as Herod, became an 
lxhraaellte Father of majesterlal 
eloquence and sonorousness. Tbe 
inaccuracies of translation in the 
little programme book did bis 
part a special injustice: it was 
surely not "/rom a heatbe- - 
that our Redeemer was saved,” 
but " by Him," 


Empire Pool, Wembley 


Wings 


by ANTONY THORNCROFT 


Paul McCartney must be very 
happy. Last week’s Wings con- 
certs, the climax of an arduous 
world tour, have lifted his group 
to an eminence as a performing 
band well In advance of any- 
thing achieved by the Beatles. 

Packed crowds and converted 
critics have raved over a show 
which miraculously combined 
superbly produced theatrical 
effects witb the best of main- 
stream pop. Flares flashed: 
smoke spiralled: beams bounced: 
and lights illuminated tbe stage 
while Paul McCartney revelled 
In two hours and more of justifi- 
cation for Its ambition and his 
music As Wi'nsis climaxed with 

Band on the Run " the McCart- 
ney phenomenon looked as safe 
and solid as the Beatles 
phenomenon. 

And yet . . . there is some- 
thing missing and it is probably 
feeling. One of the best received 
numbers was “ Silly Love Song ’’ 
and it sums up all of McCartney's 
strength and weaknesses — a 
simple melody with predictable 
variations played by. well-tuned 
professionals but lacking any 
genuine emotion: the emotion 
that John Lennon has by uie 
ton and which so often makes 


his music an embarrassment. 
Paul McCartney on stage needs 1 
more soul, and judging by bis 
still incoherent communication 
with the audience he seems 10 

know iu 

But by his own standards, 
and those of millions of fans, 
the Wings concerts were a 
triumph. For once, a .vast 
auditorium was tamed by an 
excellent sound system and a 
band of fine musicians. This 
tour has improved Wings out 
of all recognition; even wife 
Linda merits ber place behind 
the tambourines. This was one 
of the most entertaining con- 
certs in London for ages. 

Paul McCartney dominates 
Wings. His talent is tremen- 
dous. as he moves from piano 
to acoustic guitar solos, to the 
final session on bass guitar as 
Wings draws through old and 
new material, including a few 
Beatles songs, while the well- 
satisfied audience rises in 
happiness. 

It is popular music at its most, 
blatant and effective — songs to 
keep people happy in bard 
times. Given this bias you cant 
really expect much subtlety. 
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summit expected to 
dorse Lebanon accord 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


CAIRO, Oct. 24. 


ENDORSEMENT of the outline for “Arab solidarity” — which is Spanish Sahara which has 
agreement on a Lebanese setQe- the only other item on the brought their two countries to 
njent reached last week at qgenda. the brink of war. At the same 

Riyadh is confidently expected to Foreign Ministers were meet- time President Boumedienne's 
be* given by the full-scale Arab log ttraight to prepare for the decision not to take part reflects 
Summit beginning here top-level gathering at which 15 his regime’s disapproval of the 
to-morrow. heads of state will .be present. Riyadh .formula. Last week 

Acceptance seems certain to Absentees will be President Revolution Africaine (RA), an 
amount to a recognition and Muammer Khedaffi of Libya, official Algerian mouthpiece, 
legit iraisat ion of Syria’s para* President Bakr or Iraq, King said that tbo Cairo Summit 
mount role in the Pan-Arab Hassan of Morocco. President would be pointless because 
mediation— not the least be- Bourgufba of Tunisia, Sultan It would be reduced to approv- 
cause its troops will 'probably Qaboos of Oman and President ins decisions reached at the 
constitute the majority of the Bownedienne, of ■ Algeria. The restricted summit, 
joint peace-keeping force which tum-out is far better than any The Summit has been pre- 
has been provisionally and one at the Arab League bead* ceded by a flurry of Palestinian 
somewhat problematically set at quarters dared hope for two diplomatic activity most notably 
30.0G0 men. weeks age when the chances of by Mr. Yassir .Arafat, Chairman 

Rubber-stamp approval by the conference (originally of the PLO who went to 
leaders of the 21-member Arab scheduled for October 18) being Damascus yesterday before 
League is bv no means certain. held at all looked slim. travelling to Tripoli for talks 

However, with Libya absent and President Bakr, in poor health with the Lihyan leadership. Here 
a relatively low level of Iraq- f° T some years now, is reported the movement’s. main supporters 
Algerian representation the to be sick, but by sending a apart from the Iraqi delegation 
necessary facade of unity should delegation headed only by its will be President Salem Ah 
not be too seriously shaken by Foreign Minister, Ur. Saadoun Robaya oF the People's Demo- 
criticism of the compromise Hamadi, rather than Vic®- cratlc Republic of Yemen and 
worked out by Egypt, Syria, President SIddam Hussein, Iraq President Boumedienne. 

Lebanon, and tbe Palestinian has emphasised its displeasure Suppression of the guerilla's 
Liberation Organisation at the with the Riyadh agreement which autonomy in Lebanon is not only 
meeting called by Saudi Arabia is seen on balance as a Syrian a question of principle. In 
and Kuwait. victory and a Palestinian defeat practical terms there are tbe 

The eighth Arab Summit con- Baghdad has already publicly problems arising from Mr. 
ference which has been con- condemned the accord in the Arafat's agreement to abide by 
vened specifically to discuss a official Press and in radio broad- the Cairo accords of 1969 and 
solution to the Lebanese crisis easts. their subsequent amendments 

begins amidst uncertainty over It was always assumed that which restricted the movement's 
whether the cease-fire generally King Hassan of Morocco and presence to tbe refugee camps 
in force will collapse because of President Boumedienne of and the Arko.ub district in. the} 
continued fighting in the South. Algeria could not appear to- south-east of Lebanon, as well as; 
Bur Israeli involvement there gether at the conference because limiting the scope of operations] 
will at least give a common basis of the dispute over the former against Israel. 


Huge Peking crowd 
turn out for Hua 


sjBonn to see 
big payments 
surplus lor 


BT A SPECIAL CORRESPONDENT 


PEKING, Oct 24. 


MASS rallies took place to-day though officials have declined to 
in the heart of Peking climaxing comment on their whereabouts. 

r dws ° f a™' 

boos m support of the moderate chairmanahip and tte lea dership 
leadership of new Party Chair- of Military Affairs Cominis- 
man Hua Ruo-Fung. si on — he wore, military uniform 

An estimated lin. people for the occasion— also celebrated 

participated m a *ugc_ «UlJ ' * * 

Tleoanmen Square in the centre n ua no j. jj^g a speech as 
of Peking. At around 3 p-m. local expected, but the four disgraced 
time Chairman Hua came on to - radica]5 * were; denounced by 
the rostrum at the ^ue or a S0CC?jSS j 0n 0 f speakers. 
Heavenly Peace and was greeted In ^ main spe ech. Wu Teh. 
by the sound of wildly beating mgyp,. 0 f Peking told the 
drums and furious clapping from crowd ^ .cftaimaD Mao him- 
the enormous crowd. se if ^ se ] ec ted Ella as his suc- 

He was flanked by Li Hslen- cess or. He had written personally 
nien, still officially Vice-premier to Hua after his appointment as 
though fulfilling the public func- Premier: "With you in charge, I 
tions of Prime Minister, and the am at ease " 
full Politburo membership of the fn a violent attack on the four 
party, minus the four purged “radicals," a People’s Liberation 
“ radical ’’ members- Army “hero” told the rally that 

A month ago, on September IS. the decision to smash the gang 
the four had played prominent had been taken by Mao while he 
roles with Hua in another lm.- was still alive. , . 

strong rally in memory of Chair- The ceremony, televised ljve, 
man Mao. Hua on that occasion was barred to foreign diplomats 
was flanked by Wang Hung-wen, m Peking but the resident Press 
once first party vice-chairman, corps was - allowed to attend, 
who chaired the rallv. Chang China has 1 booked satellite time 
Chun, Chiang Chine, in widowed for to-morrow night to relay film 
black, and Yao Wen-yuan. These of the rally around the world, 
four are now under arrest, sikImh uormna Hernia 


Lira move attacked 


BY DOMINICK J. COYLE 


ROME, Oct 24. 



-wing gains in Lebanon 


BY IHSAN HIJAZI 


BEIRUT. Oct. 24. 


WITH LEBANESE Right-wing for solving the I8th-mo nth-old 
Christians, reportedly backed by national crisis here, 
the Israelis, having made more 


another battle in tbe devastated 
business centre and tbe southern 
suburbs. Each side blamed the 
other for the truce violations. 

In the south, the ceasefire was 
not observed at alL More towns 


Commando leader Yassir 
c ., — . Arafat was reported to have 
military gains m South Lebanon, disced ^ ma tter with Syrian 
the issue is expected to be raised President Hafez al Assad in 
3t the Arab Summit conference Damascus yesterday. Mr. Arafat were said to bave fallen to the 
scheduled to open in Cairo to- reported back to guerilla leade.rs Right-wing forces during the 
monw . her® that his talks with Presi- past 24 hours. The garrison 

_ j . v,- - , . . dent al Assad were “very posi- town of Khyam south-east of 

President Elias Sarkis, who K Marjeyoun fell without a 

left for Cairo by way of There have been repeated struggle. The Right-wing forces 
Damascus to-day. is carrying a violations of the ceasefire here, were mounting pressure on the 
detailed file on the situation in Last night this Lebanese capital Moslem Shia town of Bint Jebeil. 
the south which he intends to again echoed to the sound of A Right-wing radio station said 
submit before Arab heads of explosions and machine-gun fire the town had fallen already but 
state as part of a Lebanese plan as rival combatants fought yet this was not fully confirmed. 


THE DECISION by Italy's next year, is not directed exclu- 
minority Christian Democrat sively against the surcharge as 
Government effectively to de- such, 
value the lira by a further 7 per 


cent., while still subject to H orae 


However, the Government has 
under severe attack for 
, , , , .. r.m gross mismanagement” in 

formal approval by the ELL having first lifted the original 
monetary committee, will in fact iq per cent foreign currency 
come into operation on foreign surc harge on schedule after two 
exchange markets to-morrow. week& then spendiag at i easl 

This crisis measure should $500m. of Italy's usable reserves, 
bring the current rate against the and finally reimposing . a 
U.S. dollar this week roughly surcharge, 
into line with last week-end's Sig. Guido Carli, former 
forward market, when the lira Governor of the Bank of Italy 
was being quoted at 930 for six and current president of Con- 
months’ delivery. The spot rate fin du stria, the- national em- 
at Friday's MM an fixing was mar- payers’ organisation, has 
ginally above 868. attacked the latest move as 

Criticism of the Government's being yet another penalty on 
latest measure, a 7 per cent Italian production costs at a 
surcharge on foreign exchange time when industry here needs 
transactions, which is scheduled to be more competitive inter- 
to last until mid-February of nationally. 



By Nicholas Colchester • 

BONN, Oct 24. 

THE WEST GERMAN- ..trade 
balance for September show 
a surplus of no lees .than 
DM4Sbn.. almost double level 
in recent months, . according to 
reliable sources in Bonn/:-: 

Government officials are said 
to be nervous . oE the -effort that 
this result could have in -the 
currency markets when it.' Is 
officially announced. - ~'V_. 

The surplus compares witjr one 
of. DML2bri. in Augiist Vend 
DM2.6bn. IrrJuly. -i*.- 

The export and import treads 
that have led to this increased 
balance have not yet been pub- 
lished, but they are believed to 
show that German export sales 
continued their, upward march 
in September . . v 
Already, the . West German 
mark has been increased in 
value by about 12 per cent Tls-A- 
vis the rest, of the world in the 
course of 1976. A week agbi the 
Deutschmark was revalued with- 
in the European "currency 
snake” by an average of about 
3 per cent 

Despite the considerable 
implied increase in the price of 
German goods across thp world, 
German Industry's success 
abroad seems to go from 
strength to strength. This is 
presumably because of German 
salesmanship and because price 
Is one of the customers’ last 
considerations in choosing the 
type of capital goods that 
German industry exports. 

Bonn officials can only shrug 
helplessly as they watch 
Germany's overseas sales con- 
tinue to boom, when British 
exporter despite the competitive 
advantage bestowed on them by 
a tumbling pound, have actually 
fallen in real terms in recent 
months. 


India assembly 
demand fads 



Solar energy criticised 


BY DAVID FfSHLOCK. SCIENCE EDITOR 


THE U.S. Gaverrunerti scientist ; Dr. Hirseh's outspokenness 
responsible for the world’s could be politically embarrassing 

hinrfACf crtlor pnppcry rpcpg TCll Slid ^fJCJlllSC Of tDG 110065 D3V6 

b*en held out by many politi- 

H^ e a °hmrt n rinnm^^^ar t0 S<: cians °PP° sed to nuclear energy 

*£ — not only in the U.S.— for solar 


strongly 


• a ‘ "j energy as an alternative. The 

unrealistic and ‘ n t tt c 


criticised 

main targets as unreausne ana *^7-^ thc us . so j ar pn> . 
inherently incapable of deliver gramme & as been widely cited as 
mg energy competitivel}. evidence of the confidence of the 

In a letter to the General U.S. Government in solar energy. 
Advisory Committee of tbe Tbe goal of ERDA's solar con- 
Energy Research and Develop- centrator programme — in which 
ment Administration tERDAL large arrays of sun-following 
Dr. Robert Hirsch, in charge of mirrors are used to focus the 
solar, geothermal and advanced sun's rays on to a solar boiler — 
energy systems, asked the Com- is to produce a system costing 
mittee to make its own assess- about S1.000 per kilowatt of 
ment of the value of solar energy electricity. This implies reduc- 
and to lay the facts before Con- ing present costs by a factor of 
gross and tbe public.. between 25 and 100. 


INDIA'S Prime Minister Mrs. 
Gandhi has rejected demands 
for a constituent assembly to 
formulate a new constitution, 
K. K. Sharma reports from 
New Delhi She told, the Con- 
gress Parliamentary party 
yesterday that Parliament has 
full powers to amend the 
existing constitution; It means 
that the 59-clause Constitution 
Amendment Bill is certain to 
be passed to-day. 

Feature. Page 11. ' ■ .. 


Polisario attack j 

The Polisario - . Front fig 
Algiers claims to - ha>?» 
inflicted severe losses, on 
Moroccan forces in a Hacks -on 
Am gala and El Aloha In the 
Western Sahara, Elrene 
Farness writes. * 



recover 
from grain disaste 


BY DAVID SATTER 


• : MOSCOW, C 


FIGURES just released for grain each republic was able 
production In the largest Soviet after accounting for 
republic Indicate that the Soviet .needs- 
Union is rebounding from - , last ' In.past years, Russia 
year’s agriculture- disaster .and is ^on- grainy satetf' to -t_ 
heading towards one of utpe, eottto. between : 20[ 
largest grsia harvests, jti. r its per; ceht'irf the' total So* 
history- •. harvest* Byrthis me a; 

The Commumsti Party _\.nev^- sgefets appear to be hei 
paper pravda today reported a of well in * 
that the Russian Federation : vull tons. - . 
sell a record 52-227ra_ tons OF ed t 

grain to tttt State ^.S^’ giS^prdduction is° 2<K 


52.188m ton :tbe ^Tho'^nitott 


“mrannomcement fat 

Russian Federation follows J, 6 ,. 8 

news that the Kazakhstan Bepub-.jon®-— J 6 ®- 
lie this year will also sell 

record amount of grain to thb' • jV-The Sfly4^; cpnt r al j 
State. Kazakhstan tni«i- wm -board-.t&^afe.'foucnvea 
sell 18.350m. tons, an increase oF.’etyipura^Stf ^ryest figi 
L629m.' tons over the Repubtic ? a ’Bie, publ^pop of Indus 
previous record of l6i558m;i-tbns: pht stafii&S.'for the 1 
sold to the State in ld78.:, .. .Ynduths: : ;.^ : ..?i976. whu 

The Russian ^ ^ Federation and Soviet .in d ustria l ^ produc 
Kazakhstan- are two qf ihe 'Soviet 11101108 tp ^ipuJ at a fi 
Union's three principal L grain- than .tha tyqaH ed .for in 
producing republics and-- account The figures show th. 

for well over half of the' Soviet trial qutiiuk$i»e 4S „ 
Union's total' grain production, during - tire -firati nine rr 
The th ird- principal grain -produc- 1976. compared.., with a. 
ing republic^ , the Ukraine, -is target of 4.3 per: cent c 
reported to be' having a very In' the plan. The rate 
good harvest; but final figures are trial growth - for the ni 
not yet in. . period was down sligh 

The figure: for ^gra in sates to ever, from the 5 per cen 
the State' in the Bovlet: Union, increase recorded during 
indicate the amount of grain .six months of the year. 



crucial to Britain 


BY ROBIN REEVES 


BRUSSELS. 0 


Transkei e/pulsions 


Two Black Soutlr African actors 
bave been released from deten- 
tion and expelled from South 
Africa's. Transkei tribal home- 
land the day .before it becomes 
independeutJPUI reports from 
Umtala. 

The actors, John Kani and 
Winston Nfehona, were arrested 
after a performance of their 
play “ Sir we Baozi is dead ” 
which Justice Minister George 
Matanziina said was “ inflam- 
matory” 
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Carter /has edge in final debate 


BY DAVID BELL 


WASHINGTON, Oct. 24. 


THE THIRD and last US. Presi- would not be a risk in tbe next office almost as long as the late 
dential debate on Friday night four years. He closed with the President Kennedy. “But what 


has got much better reviews than hope that Americans would say has he accomplished?” he asked, 
the first two. with a majority of oo November 2: “You’ve done a If Mr. Ford was more at ease 


the polls once again /giving the good job, Gerry. Keep on doing than last time it was perhaps 
edge to Mr. Carter,- but with it-”_ _ Mr. Carter wbo gained the most 


neither candidate having said 
anything that Is likely to dog 
him in the final days lu f the cam- 
paign. /' 

Although two out pF the three 
major polls, and most of the 
minor ones so far taken, give Mr. 
Carter a clear “Victory,” all 
three suggested that few minds 
had been either ^changed or 
made up by the 9Cj-minute tele- 
vised confrontation which was 
watched by an estimated SOm. 
viewers. But by thejend tbe con- 
trasts between tbe two candidates 
was clear, perhaps’ clearer than 


Mr. Carter readily conceded from the debate. He. too, was 

relaxed and effective in convey- 
ing a sense that the country 
might he capable of more than 
Mr. Ford was asking of it. In 
the process he may greatly have 
reassured voters, who were 
worried about his political 
philosophy and he may possibly 
have undercut the concerted 
Republican attempt to make his 
“unstable, fuzzy and inconsis- 
tent” character the issue. 

In this, if that is what did 
happen, Mr. Carter was greatly 
helped by the questions. 



Presidential Election 


T 1 _ _____ . „ >lfi Thcs 

it has been so far in’ this long that Mr. Ford was a “good and panel of journalists was much 

contest. decent man.” but repeatedly tougher than before and 

Both men tried fo stick finnly insisted that the President’s repeatedly put Mr. Ford In the 
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in thc middle ground. Mr. Ford record was not good enough. It position of having to defend bii 
cast himself as the candidate of was, he said, one of indecision, record. 

the status quo. He sought to show inaction and indifference, par- H may well be that in this 
himself as an experienced, able ticularly on the economy and on debate it will be the questions 
President who hid calmed a civil rights. In his final remarks that will be remembered long 
troubled America, kept it at the Democratic candidate noted alter the answers have been 
peace, imoroved the economy and that Mr. Ford had now been ia forgotten. 


COMMON MARKET discussions UK. food imports fi 
could be of crucial importance to present 37 per cent 
Britain’s anti-inflation ^strategy remains on the table, 
taking place in Luxembourg; tW» More important for th 
week. Finance- and Agriculture -term, however, Mr. Sili 
Ministers of the Nine are meet- his Treasury colleague. : 
ing to review the whole Barnett, ■ will be out 
philosophy and. working of the general Common Marl 
common agricultural' . policies— proval of the Govemmer 
presently providing windfall sub- that any decision to adju: 
sidies on U.K.. imports worth currency rates must res 
some £L5m. a day. ’ ” . . ; m the hands of national 

On the table will be the Brn^ meats— whatever the cos 
sels Commission's . plan, ‘an- Co mm urn ty budget in th 
nouneed last week. .. for the time. The Commission 
gradual but automatic adjust-_^ nvis fBCs more power 11 
ment of green currencies in lihe “S the level of Gree 
with market exchange . rates. in Bn 

Green currencies are the arti- . Inert tably, endorsemen 
ficially-fixed exchange rates used British, view is .likely t 
to convert common EEC farm at l ,T . 

“ t,onal farm pnra 

CmmisAm b» 

that; as from next January, the SKJrfli 

ransomers S EECtaS •», 

with (ailing .currencies. w,u be Sl.wS” n„. “ 
limited to a maximum period of *> 

P°* , S55 S-^eoccupation with the 

be 3. fixed., celu ng -On tDC/ • BjB - Eiiroocsn farm oolicv 

rtovg *£!«**£* ^ed ro SmiH a P c°kin C J 

and the market rate. Tnts.Js in b ta i,p n ff or cramiKi 

order The NibeV^i^ura 

btil to the Brussels farm, budget, tm are % lso due t0 spend 

Mr. John Silftn. the' U.K. deal of time debating th 
Minister of Agriculture, bas mission's "controversial pi 
already made it abundantly clear promoting equilibrium 
he will not be agreping to any EEC dairy, market, so as ' 
Green pound devaluation at -this than end the perpetual C 
week's meeting; though-the Com- Market. surpluses of but 

mission’s' proposal for a modest sWm milk powder. 1 
4JS per cent. adiustmentrtOrtrim concrete decisions are o 
the level of EEC subsidies on at this meeting. 


Franco-Soviet chil 


BY DAVID CURRY 


PARIS. C 


THE CHILL in official . Franco- . tion for. the .establisbn 
Soviet relations nowappeana to racialism, 
have spread to the French Com- The public row with 
munist Party’s dealings with is unlikely to be who 
Moscow. This follows the partid- welcome to the Frencl 
palion last week . of ’a member which is trying to live d 
of., the Erench Communist reputation for Stalinism 
Central. Committee,. M. Pierre opted -to portray itsel 
Jupuin,: in a rally in Paris to kindred spirit to the 
protest against imprisonment for Communists - in willing 
political -beliefs. - - play by -the democratic 

Although M. Juquin made It since the conservative 
clear that repression, in Latin j n France will fight tl 
America was bis maim concern, ejections' oh the claim i 
the -French Communists went Communists who have a 
along with condemnation of j 0}at programme wM 

Soviet treatment of dissident ui^ socialists cannot be tesi 

.tellectuBte. . - ■ . ■; . , . \ that -the union of the 

“Ihe Soviet Union, vreaeted ^ dangerous an anima 
garply with the newsr ^ency, flowed to govern, it is 
J*. for . ihe Communists to l 

rtS? tSr : Of opportunity to emphasis 

^r^UvTSfob.-":^- 0 V- 

This prompted .-.the' ■ French V . i 

Communist newspaper Hninantte 


to read the USS3E Uu undiarac- & 

teristically blunt lecture -on bpw ww » 

freedom was an essentia?- ■ - 


How well doyou knowyour Australian Birds? 
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London W45BW. 

Please said me the QaTitasticBookofAsian 
stopovers and hoJida^ in Australia - 



F2.The fantastic K - 

Asia daily bird. 


kaml 


COMPANY, 


ADDRESS. 


POSITION IN COMEANYL 


This Qantastic bird offers you tfce advantage of regularity; 
frequency and versatility. 

Daily, at the convenient time oF5.30 pin, .the QF2 leaves for 
South East Asia and then on to Australia. It touches down in 
Singapore even* day. And three times a week in Kuala Lumpur 
and Bangkok.-Alaking it your ideal service for business 
or holiday in any of these bustling cities. 


All the way, of course, in the relaxed comfort and luxury 
of our generously proportioned 747B. 

Final destination or stopover-Qantastic Asiais within 
easy reach with the Qantastic Australian Airline. ’ 

See your local Qantas travel agent, or clip this coupon for 
full details on your choice of exotic Asian stopovers and 
Qantastichohdays in Australia. 
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property— Commerce, Industry, 
Tn.qtitutional and Prooertv owners. 


‘Abrocliure o nflining lbB services provided by “JLW COMPUTON* 
is available Gnieqoestfroinl03MoBiit Street, LcmdottWlY 6AS. 


^W'W w Chartered Surveyors 
International Real Estate Consultants 


garopetlxmdan, City & West End, Croydon,Newmarket. Glasgow, Edinburgh, Jersey, Dublin, Brussels, Antwerp, Paris, Amsterdam, Rotterdam, Frankfurt, Hamburg 

Australia: Sydney, rCanberraj Melbourne, Brisbane, Adelaide, Perth,. Associated Offices in New Zealand. 

South 1 East Asia: Hong: Kong, Singapore, Kuala Lumpur, Kuching. Middle East: Cairo. USA: New York. 
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• PROCESSES 


Laboratory 
gear cooled 


EBITEB BY AKTBUR BENXETT AND TED SCROETERS 


MATERIALS 


Diamond cntter for 
non-ferrous metal 


one third share of the U.KL 
market although it is having to 
do so in the face of an increas- 
ingly adverse mark/sterling ex- 
change rate. All the product is 
made, in German? and the 600 
strong U.K.- workforce is em- 
ployed in sales and distribution. 


.iHARD ON the heels of the 
announcement of the CDA 
mosaic synthetic diamond built 
up by De Beers Industrial Dia- 
mond Division to meet the 
challenge of the bonded carbide 
. materials comes a new synthetic 
. called Syndite. 

. .. This 15 a diamond material 


produced, in the form of a 
“densely interwoven mass of 


'densely interwoven mass of 
randomly orientated diamond 
particles, therefore isotropic as 
-.-compared with the mosaic forma- 
-tion of the CDA which provides 
’ controlled breaking of edges so 
" -tiia* the cutter continuously pro- 
: : vides fresh, sharp teeth to the 
■ material. 

Mounted in a tungsten carbide 
. support, Syndite is ideal for use 
. 'in cutting tools, dressers, wear 
parts, diamond drawing dies and 
rotary drill hits. 

Under certain conditions, this 

- type of tooling can outperform 
pure diamond in single crystal 

.form. 

One test carried out at the De 
..Beers centre at Sunninghill com- 
. /pared operation with Syndite 
against operation with single 
diamond on aluminium silicon 
material with 18 ' per cent. 
:. silicon content. 

.• The two have similar economic 
..-cutting rates so tbat Syndite is 
already an effective substitute 
. ..for diamond. But it also has 
superior shock resistance under 

- ‘ interrupted cutting conditions. 

• The tungsten carbide subs- 
.•'■.trate provides ruptnre strength 
of 250 kg per square mm. com- 
. bined with a Young's modulus 
. .of 50.000 kg/sq. mm. which per- 
mits interrupted cutting jt very 
high speeds of practically any 
1 non-ferrous workpiece 

More from the company at 
_ Charters. Sunninghill, Berks. 
0990 23456. 


available in the U.K. from 
Richard R. Leader. Fordwaier 
Trading Estate, Cbertsey. Surrey 
(Chertsey 62766). 

Designed for the food, drink, 
chemical and packaging in- 
dustries, the unit can test up to 
six samples at a time: tbe results 
are recorded on a six channel 
potexniometric recorder. 

The foil or film is placed in 
a test cell as a separation 
between a space of saturated 
atmosphere and a previously 
dried space of known dimen- 
sions containing a moisture 
sensor. The increase of relative 
humidity as a . function of time 
is continuously monitored. 

Whole packages are put into a 
chamber in which the atmos- 
phere is.- either moist or dry 
according to whether ingross or 
egress of moisture from the 
package is to be measured. 
Again, a sensor detects changes 
of relative humidity, outside the 


Costs less 
than foil 
laminations 


Low foam 
use in 
Britain 


Shows water 
permeation 


ACCURATE measurement of the 
ingress of water vapour through 
film samples or complete pack- 
ages can be carried out with an 
instrument developed in Switzer- 
land by Dr. Georges Lyssy and 


MAIN message transmitted at a 
recent London trade presenta- 
tion on expanded polystyrene by- 
BASF was that U.K. usage was 
not as high as it might be. 

Figures produced by the com- 
pany for per capita consump- 
tion in kilograms aTe: West 
Germany 1.32. France 0.76. Italy 
0.43. and the U.K. a mere 0.27. 
Finland exhibits a remarkable 
2.34 kg per head.- 

The figures are partially a 
reflection of climate (much of 
the usage is in building con- 
struction) but attitudes to hous- 
ing standards and expenditure 
arc also different according to 
U.K. managing director Waiter 
Maack who added that "many 
Germans expe'et to die in the 
house they boiid in early middle 
age: in Britain people seem to 
be more mobile." 

In any event BASF seems de- 
termined to improve its claimed 


ONE OF the first frozen food 
companies in the U.K. to flow- 
wrap its products in a Metaihene 
M film lamination is Jus-Rol. of 
Berwick-upon-Tweed. which 
makes puff and. short crust 
pastry. 

This company bad used an 
aluminium foil lamination but 
was looking for a more economic 
alternative which still retained 
the. foil image. Using the new 
filin’, and gravure printing with 
metallic inks, is stated to have 
met both criteria. 

Developed and made at Metal 
Box's Portsmouth factory, Metar 
thene M is' a lamination of 
polyester, claimed to be particu- 
larly suited to deep freeze appli- 
cations. In addition to a reduc- 
tion in material casts, Jus-Rol 
has gained further savings 
through Increased efficiency and 
reduced wastage on the packing 
machines. 

Both the 7} and 13 oz. packs 
are gravure printed in full 
colour and this is believed to be 
the first time that metallic inks 
have been used in such a lamina- 
tion tc enhance the design. 

Details from Metal Box, 
Queens House. Forburv Road. 
Reading RG1 3JH (0734 5SU77J. 


square feet of wall. 

Drum contains variably dyed 
short, fine nylon fibres and a 
packet of adhesive. The contents 
are mixed with water to form a 
paste which is. applied to the 
wall with a plasterer’s trowel or 
a similar pfastic tool supplied 
by the company. When dried 
out— In aboht 48 hours— the 
finished, appearance is some- 
where between a tweedy fabric 
and cork. 

Apart Tram being something 
completely different, the finish 
has the ’ advantage of filling 
cracks easily and offering a 
small degree of acoustic and 
thermal insulation. It ran be 
applied to most surfaces and is 
available in. 11 colours. Chapel- 
town. Sheffield, 530 4YP. (0741 
53171.).. 


ELECTRON microscopes, mag- 
netic and X-ray spectrometers, 
lasers, and many other systems 
in both research , and quality, 
control laboratories, have to be 
kept cool. Often, the cooling 
system Is a modified version of 
an industrial or domestic refri- 
gerator, and Is usually large and 
ndisy. ‘ 

Designed for* use with 
expensive equipment in medical, 
research and industrial labora- 
tories. are closed-circuit refri- 
gerated water coolers by F. and 
R. Cooling. Wellington, Somer- 
set (082-347 3281), a Newman 
Industries company. .. 

Tbe range covers ratings from 
2 to 5 KW, with capacities from 
320 to 800 litres /hr cooled 
through 5 deg.C- The units. are 
in sound-absorbent cabinets, 
with services and air-duct con- 
nections at the rear.. The cooler* 
are 2 feet square and up to 5 
feet high. 


A range of four baths has 
been launched by Volstatic Coat- 
ings. 57 Stirling Road.. Acton, 
London Vto SDJ (01-992: 
which -provide - working : aysar 
ranging from.^x.3 feet-io 5*fci7 
feet. . •- . 

Called Pyrothenn. the process: 
is said to be suitable for .almost : 
all cleaning applications such as; 
removing paint, resms.-epweieby 
and greases from pahs’ jigs.- 
electee motors, coils, wire and 
automotive components; Custom- 
built systems can be supplied. ' 
Components are heate£ up to 


550 deg. C by immersing them in 
the . fluidised sand, and the:coat- 
ings- are thermally attacked, 
then removed by tbe agitation of 
the sand. No scouring ct -. over- 
heating occurs, says the m*kfr. 

The sand is circulated r ind., 
heated through a- gas burner.- . A 
second burner in the ' exhaust 
duct bums off any pollutants'- 
and impurities.- Components^, 
batches weighing, up to 1,500 lb*, 
may be. treated. ' 


’Advantages claimed 
Hydropsy compared with a cedk 
tral water, system, . are .that it 
ajeouires /minimal- excavation, 
insites : the need .for- large 
' ajudge scumming ■ . and - settling 
tanks and their associated gear, 
uses less water,. . chemicals , and 
-power, 'and provides , -a paint 
"effluent which' is. simple Jo 
'-handle. 

" Basically it is au.-accutoulatibg 
Vessel in which the waste paint 
: is separated from Its ' carrier 
tinuid, collected into a. dense 
tavar and periodically: rtmtoved- 
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layer. auu t?** /■** y* — .... ... 

The flotation method of separa— ^ ^ ^ c equipment is/. * 
tion is used. • .tWelv. simple tSbro/ate daTy ■ ‘ 


Adhesive 
for tight 


corners 


Quick strip 
in a hot 
sand bath 


Paint spray 
separation 


New kind 
of wall 
covering 


GOODYEAR has a non-flam- 
mable adhesive for production 
safely in confined work areas. 

Pliobond ’5015 contact 
adhesive is particularly well 
suited for marine and furniture 
industries because it can be used 
without danger of combustion in 
small, unventilated work areas 
such as boat hulls and furniture 
cabinets. 

Made with a thermoplastic 
rubber polymer base, the ad- 
hesive has been engineered with 
versatile bonding characteristics 
that include wood, fibreglass, 
supported vinyl, steel, alu- 
minium and hardboard. It can 
be applied by spray, brush or 
roller and has been tested to 
have heat resistance of 200 
degrees F. 

Goodyear International Cor- 
poration. Department 955. 
Akron. Ohio, 44316, U.S. 


CLAIMED TO .rival chemical 
stripping; is a method of indus- 
trial cleaning and coating re- 
moval using hot fluidised sand 
baths. 


TO REDUCE the size and cost 
of plant used far the separation, 
and collection of painf over- 
spray. Carrier Engineering 

Company, has developed a self- 
contained equip edent . called. 
Hydropac. < 

It can be supplied for instal- 
lation alongside an existing or a 
new paint spray booth. Alterna- 
tively,- -it may be' installed 

remotely from the booth, but 
engineered into the existing 

flume system. 


tion ts -, use ?L~ -tiv'ely, sjfflp>tt&re ! al"e onTy 

Details from_the wires- 'POK pvaJap rlndu&M-' -.- 

Lode Lane. ■ Solflmll. . Sgg --{B£wlfc .fcioik™- 

" ‘ Hiih accuracy Isclanriet : r . 

■- ^ Drr&n iNG • - ’- ’-- ' the -Heading system and vtrt : : 

w Ktl'M 1 '™® k \ * • ^in y '■ rfpslgn layout of the' -' 

’ , . -’court nafi be- accommodate- - 

RlPn rntli PC '■ .. Antocimrt has\a fundam ' 

1 Jjlv v Ilf vJillWy . advantage, in common, with r 

. - . j-s. - electronic %.// pumps, ’ ... \ 

grow in tne ; ■ ■ 

^ . ’• . per jgaQon 'Without expe ■ 

'T/'\rArVYn‘TT modification^ . It .will als 

Ivi vvAJUl l comparatively easy to s\ . 

TOTAL OIL recently -decided to . JJf 

press fo rward a. ; . 

pumps 
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•additional to the initial .order ° 31 - 663 ■ - V i_ 

for 50 placed in 1975..- . L"’ : i-Hlfl « 

These last stations fhave been •' ffp nprAfirtiBd betzoeed^UL*. 




37 JO** 


XOr 1 . . ■■ p . . 1 . . 

These last stations Tiave beftn •' Bp agrelcmcat between 
coming into service at the rate Financial Tartet and the 


easy to use for .customers. os source material for its \ 
For the garage owner, insfaN . seas broadcasts. 
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STRIKING out in competition 
with the wallpaper and paint 
manufacturers is Sterling Ron- 
i-raft, part of the £60m. Sterling 
Winthrop Group, itself a sub- 
sidiary of Sterling Drugs of the 
U.S. 

Product is called Flbron. 
Aimed at the do-it-yourself mar- 
ket It will be sold in 11 x 5 inch 
diameter drums at £5.30, suffi- 
cient to cover an area of 20 


• TRANSPORT 

Travellers 
checked by 
bar code 


’• COMPUTING 

Surveyors 
set up 
a network 


COMPUTER ADVISORY Services 
for Management (CASM) of the 
tAP group has completed a big 
online project for Jones Lang 
Wootton. chartered surveyors 
iuad property consultants with 29 
offices in 15 countries.- 
I Tbe fundamental aims of the 
JLW project are to provide a 
matching service in the agency 
and investment departments: 
$upport a partnership-wide 
property, client and applicant 
information service: maintain a 
high level of security and pro- 
vide on-line archives of com- 
pleted property records. 

I Additionally, the system must 
deal with future links with Euro- 
pean centres and other JLW 
systems such as portfolio valua- 
tion, estate management and 
accounting. 

i The CASH work ranged across 
$ wide spectrum of capabilities 
and involved three feasibility 
studies, tbe data processing 
inanagement role, operations and 
staff hire, demonstrations and 
user training, system installation 
and documentation, 
i JLW*s computer, an ICL 2903 
with three disc drive units and 
Six ICL 7502 terminal processors 
to drive initially 35 visual ter- 
minals and five termi-printers. is 
located in the partnership's 
Mount Street, London offices. 

: CAP is at 14. Great James 
Street. London, W.C.1. 01-242 
0021. 


mable interval timers and pro- 
grammable interrupt control, 
with the latter rwo functions 
implemented by means of two 
new large-scale integrated, cir- 
cuits. Also offered are new OEM 
disc drivers and controllers for 
bulk storage. 

Throughput and real time 
responses have been improved 
and the OEM can use the multi- 
processor ability to scale up 
computing power in a completely 
modular and flexible way. Multi- 
processors of up to 16 SBC 80/20 
units can be implemented. 

Two S255 programmable 
peripheral interfaces proride 
the '48 inpnt/output lines which 
are organised as six eight-bit 
ports and these can be used in 
a large variety of software- 
selectable modes for connecting 
external devices. 

The other new device on the 
card is the 8259. a device which 
can handle interrupt vectoring 
control of up to eight priority 
interrupt levels for the 8080A 
CPU. More from 4. Between 
Towns Road, Cowley. Oxford, 
0X4 SNB (0S65 771431). 


INSTRUMENTS 


Charts many 
channels 


Terminal 
can read 
both ways 


OFFERED by Hartmann and 
Braun (U.IL) is the Poiycnmp 2 
dotted line potentiometric recor- 
der able to deal with up to £4 
channels at an accuracy of ±0.25 
per cent. 

Signals can be presented to 
the recorder as electrical quanti- 
ties in their own right or as elec- 
trical signals from temperature 
sensors, angular transmitters, 
gas analysers and many other 
kinds of transducer. Inputs can 
he down to 2 mV. 1 microamp 
or eight ohms. 

The 24 measuring points are 
associated with the measuring 
ranges they require by manually 
sliding a series of cams. No elec- 
trical modifications are needed 
and ebangse can be made at any 
time, even during operation. 

Printing on the 250 mm chart 
is in six colours, with further 
identification by - printed num- 
bers. Chart speeds are 20. 60. and 
120 mm/hour. but by simple gear 
replacement 2400 mm/hour can 
be produced. Dot interval ig inde- 
pendently variable. More from 
Moulton Park. Northampton 
f.Uoulon Park 463111. 


.APPLICATIONS of optical mark 
recognition continue to grow 
more numerous;, particularly 
where information lias to be col- 
lected at what might be des- 
cribed as " grass roots "* level. 

Latest is at Midland Red 
Omnibus Company where the 
data processing manager is using 
a Data Recognition system to 
read into an ICL computer , in- 
formation : about passengers’ 
origin ’ and destination through- 
out the bus network. 

The information is being 
collected as part of an 18-month 
survey and the interviewers 
make use of a fom on which 
simple bar marks are mads with 
a black fibre-tipped pen. The 
forms go to Midland Red’s com- 
puter centre at Edgbaston where 
they are converted by a Data- 
term 3 machine into magnetic 
tape at the rate of 1,000 forms 
an hour. 

The system is also being used 
for time sheets of the 15,000 
employees of The company. 
More from Love rock Road, 
Battle Farm Estate, Reading. 
Berks. (0734 3985111 t 


Designing a 
super-safe ; 
tender 


Improved 
single card 
machine 


INTEL has announced what it 
describes as its second genera- 
tion OEM single card computer, 
tile SBC 80/20, 

- * It contains the basic sub- 
systems of the SBC 80/10 
announced in February but has 
enhancements to meet the needs 
of original equipment makers 
requiring more powerful systems. 
The improvements include full 
multi-processor ability, program- 


BILTNGUAJL an .Arabic/English 
visual display computer terminal 
has been developed by 
Scicon, based on the Lynwood 
Scientific Development intelli-. 
gent terminal, for which the 
company already has placed 
orders counting up to 32 units. 

Scicon hSs developed its own 
character set and instructions 
for the terminal so that 
characters are displayed fully 
joined up to each other as 
appropriate in tbe script. 
Legibility is increased sub- 
stantially by the use of a 10 x & 
dot matrix. 

Arabic is- written from right 
to left, while numerics and 
English go in the opposite direc- 
tion. No Operator intervention 
is required as the terminal itself 
calculates direction and display 
space. 

Scicon (a BP subsidiary) is 
launching the equipment next 
month and expects the unit to 
have excellent markets in the 
Middle East where there is com- 
paratively little competition at 
the moment for such terminals. 

Scicon, 49 Berners Street. 
London W1P 4AQ. 01-580 5599. 


Speed and 
distance 
for yachts 


DESIGNED for small craft cruis- 
ing is the Stowe Electronic Log. 
a self-contained, compact and 
simple speed and distance re- 
corder put on the market by 
Simpson-Lawrence. 218. Edmis- 
ton Drive, Glasgow G5I 2YU 
(041 427 5331). 

It consists of a helical pro- 
peller driving a transducer at 
the end of nine metres of cable. 
Speed i?- recorded up to ten 
knots with ao accuracy of ±3 
per cent and there is a dis- 
tance run display of up to 1.000 
miles. The cockpit unit measures 
162 x 112 x 93 mm. 

There are no installation costs 
and no hull fittings; the unit 
can be operational within a 
couple of minutes of unpacking. 
The line may be bitched round 
a cleat and trailed from the 
quarter or alongside. 

PP7 batteries are used giving 
a life of about 300 hours — an 
average season's running. 


TO MEET the ever higher risks 
associated with greater vehicle 
speeds and increasing road con- 
gestion. the CSV water tender 
has been designed and built by 
HCB-Angus after lengthy re- 
search and' development work 
with the School of Automotive 
Studies at Cranfield College of 
Technology and the Motor 
Industry Research Association. 

Fire fighting and emergency 
vehicles are sometimes pushed 
up beyond their limits in 
extreme emergencies. ' There is 
thus risk of collisions ahd vehicle 
roll-overs and the ' CSV cab is 


intended to give extra ^protection ! 
to the crew in such incidents, i 


to the crew in such incidents, 

Cranfield used a yery .large 
computer in the analysis of 
deflections and plastiti behaviour 
of cab materials. An early pro- 
totype CSV cab and a pre- 
production cab were both sub- 
jected to roof crush ind frontal 
impact tests at MIRA, Nuneaton 
test ground. 

Physical Impact tests included 
roll-over an> direct impact of a 
1,000 kg mass at 34 kph on a 
front corner. Both cabs withstood 
the impact and retained a “good 
survival space ” for their occu- 
pants. 

Ogle Design of Letchworth was 
called In to help with the layout 
of a new cab interior. 

HCB-Angus, Commercial Road. 
Totton, Southampton. 042 16 7071. 
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CONTRACTS AND TENDERS 


v lAt- 

if; JK 


KINGDOM OF MOROCCO 


Ministry of Commerce, 

Industry, Mines and Mercantile Marine , 


f 


Societe Nationale de Siderurgie (SONASIDj 

INTERNATIONAL 
PRE-SELECTION NOTICE 


C — Third List ' - ■ 

The SOCIETE NATIONALE DE SIDERURGIE intend to construct arfintegraled 
steelworks which will be located in the Province of Nador on the Mediterranean Coast 
and which will initially produce one million tonnes of liquid staaiforthe manufacture of 
billet, rod, bar and section. 

It is anticipated that commissioning of the steelworks wilf take placi atthe beginning - 1 
of 1980. The steelworks is beinfl divided into several sections, dviiingineering 
excluded, for which two fists have been given in previous noiiceff 
This notice relates to the following sections: • - I 


| ' FEDERAL REPUBLIC OF ' / 

. . NIGERIA . s’ 

NATIONAL ELECTRIC 
" POWER AUTHORITY 
l P ^QUALIFICATION OF - 
TENDERERS FOR. *‘.T. 

• CONTRACT NO. CS006 . 

1 1; - GENERAL WORKS FOA\ 

! SBHIORO HYDROELECTRI 
PROJECT 

V ' NIGER. STATE, NIGERIA 
v..-(BEADYERTISEMENT ) 

'Thji: Shlrora Hydro* tectrie-Proi&ei •' 

. located, ';»n Niger \Srite. Nig« - 
-ipproxi manly V0. km »uch«es( 

. dm city 1 of Kiddna:' It ic 
Sluroro .-Gorge on- die Kiduru R 
near in • confluence -With the Dmi 
-.Hftvr; /Tlmr.Nitionil :Eta«nc- PoTT^ 
-Authority . ,?N£PA) plant ro iniAH 
-lender*; front prttjuilifled -tendercr^^ 
March, of 1977 for . construction 
' chti /project '-faneral works, and 
..rMofre-ttm Mfldars in July of 19 
aod.'XWard a contract in November-,. 
TS77;. Completion of the works--.' 
scheduled for. July of 1902. 

' The - work of the contract for £■ 


he? 

-.-..■wtojjH 

■uv^ 


a.iS*ilSL^ 

- m *. Mi 




Gtnerat-Workti includes the folli 
Ini principal , feature*: 


fief Section 


'DaterfcaO 
for tenders 


Pateuf ' 
completion 


Cl Port- 
materials 
handling 


Works — 
materials 
handling 


Conveying systems and t 1 February, 
bunker, rail charging at lOOCf 1977 
tonne/hour based on iron j* 
ore 

Handling, stocking pnd £ 
reclaiming systems for thjf 
principal raw materials ,{ 


1 December. 
1973' 


C2 Lime burning 2 kilns each with bund lime 1 March, 1977 T February, 
plant outputoflOOtonnes/day 1980 


C3 Oxygenplant 250 tonne per dayfl9.5 per 1 March, 1977 1 April, 1980 

cent purity oxygen 


mi principal, foaturoc: , - fHnp 

1 Consmictian-' eimp. stor*g« _ - Ss j?. 

bouse ind storaee vns, offices, f . > •* 

1-altf icutons. C uid timllar tempor*. ? -’■□Hf"' 

■ works, a*.w«H.-** the perm a n* 1 . 

wiparuors vilhgo. *nd ancillary fs : 3 _ 

• Bites.' • .‘ii. Ill ’.■fTii' -TJRNWs 

•. y .loh .of-semce roadi. - - -V-la&i 

Rivor; diversion wortu ceniistinc 
wo T3i«eira.bo«Bhoe shaped tuno ■* ~ 

-eadl •430;-jB«trw , ‘lans. and neccs*-j'> Jt ' ‘s VVV4k* 

cofferdains. ' - • * ; 

-A con cr ete . faced rockfiH dam ._ 

‘ 2O0; v tn*tra crest length and 1^ - 3 -Fi 

metres, height, above tfu: river bL‘: 

..and two reservoir. rim dikes. - * 

-- J A. ednertm. chute-type spillway , ' ij . ..rfc 

' 9800“ cu.m, capacity controlled » „ " ■ 

'T6ur.' ndiaf gates. '-S ‘"I? ■JMEffPli 

An above-ground Indoor-type pow 
•'"house with a - generating capacity *~ . .. 

■ MO. MW consisting of four units. — ■ . ■■ ■ ■ wwwaiwsi 

••"r 'A -power mtako stroaure and ft . " .. 

ajrmeoe dhuaoter concrete encjj« A J I - —1^ ii 

*»«l penstocks each averaging :jW)Q OUSHWSSlK 
mesers Jrt -Jength. 

. . Excavation of’tailraee channel, sp . 

way' .and power ..Intake appro IS? 

• .channel*. 

•'•'-An administration and coni --y 


C4 Overhsad 6 — EOT crane*. SO tonnes 1 January, 15 January, 

travelling to220tonnescapacity 1977 • 1980 

cranes — 1 - 


C5 Overhead 8 — EOT cranes approx 

travelling 40 tonne capacity 

cranes— 2 


1 January, 
1977 


T5 January, 
1980 


I bonding:. 

/ Approximately 6.7 km of railri 
. relocation Including railroad bndg 
embankments , aod culverts. 

TurUdet and governor*, general 
. and accessories, and ; power era 
former*.- Wffl *be. furnished and 
tuned under.' other -contracts. . NE, 
wilt furnish cranes and- hoists, gal 




■and 'gate guides. -and trubrasks 
iftseailatlon undur- the General Wo a g[ 
contract. A contract will be awan 
^ ..aT toner , dace . for the powciiw-. 
efeccrfcal - completion-, work. .rl 
^switchyard and. transmission line cl !■ ■w h p 
'scructian. ■ 111 BP 

Id order eti-prtqualify es an acceW%MB 
able sendertr . interested contract “ 

.miuoc comptaee--end submit prequa 
-ead<xi form*: Required proffualificiiu 
fermi any >1 be obtained from: Ufjwrv — _ 

-GhasT. Main International, Inc. rVI ■■ ID* 
"Southeast Tower. W Jfl 1 K 

. Prudential Center,. . ™ 

. .- Boston, ffassnihiuets, U.s.A. 02 
- Attentlori: Mr. hT.'P. Triano » 

Project Manager 

Ctos. T. Mein International. Inc Ul 
154-136 Broad Street ''RbVJl 

P.M.B. 12030 “ 

■ Lagos, Nigeria 

Attention: Mr. E. Ringle 

•, Project Coordinator. m m _ _ __ 

. One copy of the letter of.reqt lfif j 

for prequijirtcation documents must WW d 

senrto: 

.. Director, Engineering Projects 

Department ... 

Nations! Electric Power Auttorit -Y;'-. 

2+.2S Marin* - 

V.M.8.:12030 • * -2; .. . 

'-'-Lagos. Nigeria .- v. “ -~d .. 


C6 Overhead 
travelling 
cranes — 3 


20 — EOT cranes 10 tonne 
to 30 tonne capacity 


1 January, 
1977 


16 January, 
1980 ... 


m 

Our n 
isour 


C7 Mechanical Water, gas, oxygen etc, 

services imerplant services, 

including treatment and 
storage plants 


1 June, 1977 


1 February*,' ~ 
1980. V ' 


C8 Electrical . 
distribution 


Distribution system HT and 1 April, 1 977 

MT (225 kV — 20 kV) 

I including three transformers 
40 MVA each, switchgear 
cables, etc at the works and 
the Port of Beni-Eiusr. 


1 December, 
IS 7B\ . 


Wat 



The financing of the plant and services will be provided as necessary from the. 
following sources: 

1.SONASID funds. ' - 


2. Buyers credits available in some countries and granted by the export sMfirwbeial J . ;V 
mstitutions of those countries. 


3, Credits granted by international development banks. .. 

Firms interested are invited to write to: ;.',- / 

- ■ - , -S • 

Monsieur le Directeur General, Socidtd Nationale de Siddruraia, ' 

1 6 Rue Abou Inane, RABAT- Morocco. Telex: 31721 M 

before 8 November, 1 976, stating tine reference numbers of the section (s) fdrwhich V 

theywouldUtoforeceivetherelevarrtpre-selectiondocumentaafidaquestrbh'neira.^ ' •/'•■ 

The complittd questionnaire returned within the specified timelhnrts will be used ftir 
drawing up iistsof prequalified contractors who will be invited to tender. - , - . 


■■V/ - •! — - e c ) 

The forms must bu compItMd . . 

return rd sp- tfte sddruts.s indieiMd. .. - 03 iriyiSifi 

Aii 1 prequillfiution'-- dpcwnjtjtt ^ ' **'b thi'ii*- 

• tour xSi Ofctmbur • IS. 1976. S -'s;*. 5 ?r, .^G. 

-.'-j./ =•& 

■ ; -i eOKtRAcrs §1^ 






E,34 
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REPUBLIC OF BOTSWANA 
B01PELEG0 EDUCATION PROJECT 
TENDER REGISTRATION NOTICE 




The Government of the Republic of Botswana has received 
Loan Nos. 1274BT and 1275 T-BT from the International Bank 
for Reconstruction and Development (World Bank) to assist 
in the expansion of its educational system. 

The Botswana Government invites suppliers of educational 
furniture and equipment to participate in international 
competitive bidding 

(ICB) FOR UP TO 

TWO-ANDONnE-HALF MILLION DOLLARS 
(US. DOLLARS ZiN.) 

worth of material to be delivered during the period January 
1977 to December 19T9; The furniture and equipment pui> 
chased will be for secondary schools, teacher training and. 
adult education facilities, education through radio .and 
correspondence methods, plus brigades’ training programmes 
and a multipurpose education centre which both include, rural 
skills training. ’ : • 

For details, including tender registration application, 
contact.*— 

Procurement Section. 
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WORLD TRADE NEWS 


lajor bank guarantee for 
audi Arabia arranged 


anclal times reporter 


Optimism 
in Israel 
over EEC 
imports 

By L Daniel 

JERUSALEM, October 24. 
MOST of Lsraeii industry will 


be able to stand up to competi- 
tion from .European producers as 
Israeli tariff barriers are gradu- 
ally reduced on industrial goods 
from the EEC under the agree- 
ment between Israel and the 


SAlCTHROUGH in' raising Bank originally providod -per- tract awards.* 1 He foresees more 
uarantees for- large Middle fonnance bond und advance deals of this kind falrlv soon. 
n contracts has been payment guarantees worth now that the legal structure for 
ed with the signature by IUs.997m. or 30 per cent, or the such a complicated transaction 
40 international banks of contract price. Under the facility’ lias been pioneered. 

50m. (£I27ro.) syndicated just agreed, the international About 60 -per cent, of tlic J rommor‘‘ltfarkot“‘"whieh'“eamp 
piarantee Facility for tbe banks will issue standby letters transactlnn whs placed with i EUT Tffeet a vearaeo" h 
.industrial port project in of credit worth Rls.750m. in the Bank or America. Chemical . 

Arabia- NCR’s favour, leaving it with Bank. Barclays International.; 15 lhe conclusion reached 

facility has been arranged the balance of RIaJ227ra;. the UBAF group. Lloyds inter- 1 . “*e Ministry of Lomraerce 

,e National Commercial The facility is the first of Us national. Bankers Trust. Mellon ;' a JJ d industry here as a .result 
the leading Saudi com- kind to be arranged with such u Bank and the Kuwait Foreign j of a s,u *?>' sorT,c * ocal firnLS - 
I hank, for whom the large number of international Trading Contracting and Invest- amounting between them for 
;tion also represents a banks, and the first for such a ment Company. Other U.S.J about a third of Israels total 
:ant step forward in its big amount Such were the tech- European. Japanese and Arab ! industrial output 
ition a I banking operations, niea! and legal complexities that banks also took part. [ In total. 35 per cent, of the 

Jubail project is one of the transaction took, over three Omar Baj.nnal. director nf the ' firms questioned claimed that 
ey elements in Saudi months to complete before the NCB’s international division. | they would not be faced with 
‘s £S5bn. development signing in London late last week, admitted that Hyundai would competing imports. 27 per cent. 
rhe5R3-3bn. (£506m.) pro- Mr. Frank Ncyens. one of th»* have found ii very difficult to|thoughr that they would be faced 
is awarded to the Hyundai First Boston advisers seconded take up the Juhail contract if (with strong competition, while 
action Company hf South to the NC.B and involved in the the NCB had not been willing the remainder regarded the in- 
jn June. projert, said: “It solves some to look for a new form of pro-! road of foreign products as 

National Commercial very basic problems for big con- viding bank guarantee facilities. [mar ginaJ. 

Only about 6 per cent, of all 
industrial firms will have to close 
. down (or completely change 
1 their lines of production), while 
1 21 per cent, will have to srream 
i line their operations, according 
j tp. the director general oF the 
Ministry. Mr. M. Itlandlebaum. 

He estimated that between 


[achine 
iol study 
ir officers 


Leyland in Finland 


3Y JOHN WALKER 


STOCKHOLM. OcL 24. 


i THE commercial vehicle division Formerly it was a privately) 

[of Saab-Scania and British Ley- owned company and the new | ™ iSSff'Srt ST'Jn'hE! 
;land are each buying a 10 per deal will give a minority share- ^ , t pp _ frt _ 

Cenneth Gooding, Industrial J cent, share holding in Sisu. the holding to Scania, and British {hM^nreint war knlaces to more 

espondent , Finnish heavy duty' truck manu- Leyland. ! e 

! SSSTte’ available! SSrt Saab * Scania alrea l>; **xe sub-'. t0 be completed by 19S5. 

iatScSiia-sinv^lve. Mandal interests ir , Finland with] „ e stresMfd that moA firms 

T amounts to some “tens of 2 asr ? 0 P. g ? r car p ^? d v Ct,on ^ ready tci make the neces- 

millions of kronor,” ... Saab-Valnict wh ] ch produced . adjustments required in the 
n*£r day study of • A Saab-Scania spokesman said “bout 25.000 cars last year. Sisu j light of stage-by-stace cut in 

to-day. ithat the projert is a long-term has l) 11 * 55 British Lcjland , Israeli tariffs to zero over the 

arrive at. a time when: one f or rationalising sales and ™ ,**«»' are lhc,r he — - — — »: 

tirade figures shdw the! production.- Both Scania and F,nlaQd - 
'cable balance for. machine ; British Leyland wi If market Sisu 


widening- In the first . heavy trucks on certain markets 
.months of 19/6 exports at abroad. 

.jn.-were £35.1 m. more than 1 , some of the Sisu heavy trucks 
Figures for the equiva-i are complementary to the ranee 
penod^Jast year showed jof both British ’ Leyland and 
I s mXUX* more than I Scania. Sisu’s production is 
is- at -105.8m. i about 1,500 heavy trucks yearly. 


Spanish to 
visit U.K. 


s- week’s visit by the com- while- Scania’s is about 20.000. 
>1*1 officers should put them Talks about Sisu assembling 


’ ..about the machine tool j profitable. 

'T>‘ as well as visiting fac-l The Finnish State has during 
‘ .in Coventry. Birmingham j the last few years, bought a 
.eauiington Spa. .. i majority of - the Sisu. shares. 


,n inext decade. (Israeli industrial 
j products will he permitted to 
! enter the EEC duty-free from 
next July.) 

Meanwhile the Commission 
earlier this week authorised the 
start of negotiations at the end 
of this month on the financial 
and supplementary protocol with 
the Market which Israel has been 
seeking for some time. The 


By Roger Matthews 

MADRID. Oct. 24. 

ajjnneen snouio put mem Talks about Sisu assembling _ twimr financial protocol is to provide 

getter position to help Li A. (Scania trucks at the Sisu fae- A HIGH-RANKING group of- lsTael in t j, e g rst instance with 
•ers in future. Itories for the Finnish market Spanish bankers and Indus- j a j oan of un j rs 0 f accouo t 

y will take part in dis-. havc been abandoned 1 ms the trialisLs, headed by a member ; {about $33m.) from the Euro- 
os on Si wide range of [project did not appear to be 0 f the Finance Ministry, liavejpean Investment Bank. 

left here for a three-day visit 
to the City of London during 
which it is hoped to lay the 
basis for closer financial links 
between Britain and Spain. 

The visit has been organised 
by the Commitiee of Invisible 
Exports in conjunction with 
the Department of Trade and 


During an intensive pro- 


SOUTH AFRICAN MINERALS 


More glistering than gold 


BY RICHARD ROWFE IN JOHANNESBURG 


THE SOUTH African authori- 
ties hare in the past six months 
commissioned the two new har- 
bours of Richards Bay. in Natal, 
and Saidanha on the Western 
Cape coast- With associated 
port and railway facilities, these 
projects had cost more than 
R2bn. (about £1.3bn.) but they 
are making possible a big rise 
in- the Republic's base mineral 
exports whicb are set to double 
from RIbo. in 1975 to about 
R2.Lbn. in 197JJ. 

The projections are in con- 
stant Rand: they are based ou 
volume increases and make no 
allowance for any price changes 
over the period. Hand in hand 
with development of the new 
ports have gone a number of big 
mining and ferro-alloy projects 
intended to supply the nece>>- 
sary ■ traffic and to diversify 
foreign exchange earnings by 
exploiting an increasing portion 
of the Republic's natural re- 
sources. 

These projects have generally 
been notable for the way many 
have been joint ventures be- 
tween local mining groups and 
major multinational concerns, 
particularly from the U.S.. in- 
volving. mining, industrial, and 
oil companies. 

A few years ago, coal exports 
were limited to a small quantity 
of anthracite. Sly years ago, a 
group of mines entered into a 
contract to supply low ash blend 
coking coal fn a consortium nf 
Japanese steel mills. It pro- 
vided base load of 2.5m. tons 
per. year for the rail spur to 
Richards Bay and the coal load- 
ing facilities. Since (hen a 
number of contracts hare been 
signed, and deliveries are now ar 
a rate of 4m. tons a year and 
will build up tn 12m. tons from 
April 1978 and 20m. tons from 
April 1979. 

The multinational involve- 
ment has been most conspicuous 
iu the final phase of the pro- 
gramme. from 12m. to 20m tons. 
Trans Natal is developing an 
RSOm. colliery. Erraeio Mines, 
with Total nf France and BP, tn 


produce 3m. tons per year. -Rand 
Mines Is to develop a similar’ 
colliery, Rietspruit, with Shell. 
Anglo-American’s Am coal sub- 
sidiary will .be the other 
exporter iu this phase, but its 
intentions have not finally 
crystallized. 

Coal exports will certainly be 
raised above 20m. tons a year 
during the 1980s. but Richards 
Bay will have to be expanded 
and hope persists that slurry 


ore and producing 3m. tons per 
year of semis at around R100 
per ton. A consortium including 
Voest of Austria and other Euro- 
pean steelmakers has been m 
existence for some time, but 
finance and possibly demand 
projections are among the prob- 
lems. 

The Beach Sands project, only 
a few miles from the Richards 
Bay port, is led by Union Cor- 
poration and Quebec Iron and 


S. AFRICAN MINERAL EXPORTS 

Projects 


Mineral 


Coal 


Additional 
annual exports 
1978-79 
(Rands m.) 

Export- rise from 4m. to 12m. tons 250 


Iron ore 

Iscor exports 18m. tons 

Private sector 3m. tons 

250 

40 

Titanium, beach sands 

Richards Bay iron and titanium 

100 

Uranium 

Increase of 4.9m. lbs. 

130 

Platinums and by-products 

Expansion at Rustenberg, Impala ' 

150 

Diamonds 

Koigmaas (De Beers Namaqualand) 

50 

Copper 

Palabora extension 

50 

Ferrochrome 

Two new facilities plus extensions 

100 

Total 


1.120 


pumping technology can be im- 
proved to move it by pipeline. 
In addition, the Government 
needs to resolve its ambivalent 
attitude to exports, as it wants 
to conserve coal for domestic 
use but also wants tbe foreign 
exchange. 

Iscor's deliveries, primarily to 
Japan, hare just started and will 
reach 18m. tons by end-1977. 
Provision has been made for 
10m. tons per year of private 
sector exports through Saidanha. 
which would lift traffic to the 
limit of tbe present facilities 
(though they could relatively 
cheaply be extended to 40m. 
tons per year). 

So far the only certain 
starter is Anglo Vaal’s Asso- 
ciated Manganese, which bas a 
3m. tons per year contract with 
U.S. Si eel. The possibility still 
remains of a semis plant at 
Saidanha. costing Rl.3bu.. con- 
suming 5m. tons per year of iron 


Titanium, which in turn is con- 
trolled by Keunecott and Gulf 
and Western. Cost will be 
around R250m. and full output 
of rutile, zircon, low manganese 
pig-iron and titania slag will be 
reached in 1978. General Min- 
ing. which now controls Union 
Corporation, is investigating a 
similar deposit adjoining the 
one now to be exploited. 

South .African gold mines are 
producing around 6.7m. lbs of 
uranium per year. Increases will 
accrue entirely from new pro- 
jects and extensions to existing 
Smith African producers. The 
table makes no allowance for 
Rossing, which at an eventual 
rate of llm. Ibs will equal the 
entire South African uranium 
output. The main expansion will 
come from Randfontein. which 
is rumoured to have a contract 
with Westinghouse, President 
Brand, and Anglo's dump re- 
clamation project known as 
ERGO. 


The platinum figure refle|ts 
recovery to rated capacity 5*t 
Impala and Rusieuburg over $ie 
next two years plus some expan- 
sion at Rustenburg. It also 
allows for sales of by-produots, 
principally copper, nickel, pal- 
ladium and rhodium. 

Finally, ferro chrome is an- 
other area of great potential, 
if only because few ferro chrome 
plants are being assembled any- 
where else in the world and the 
growth rate seems likely to ,be 
high. South Africa's competi- 
tive advantages of cheap labour 
and electricity are rapidly. being 
whittled away, but ou the otder 
hand the bulk of known chroqie 
reserves are in the Republic, 
mainly in the Eastern’ Trans- 
vaal. - 

The two new projects £re 
known asTubatse fcontroHed^y 
General Mining and LTniou Car- 
bide) and Consolidated Ue^I- 
lurgical Industries (JCI arid 
Shnwa Denko of Japan) bcjth 
have a rated capacity of 120,000 
tons per year of ferrochrome. 

For tbe Republic's foreign 
exchange earnings all that 
means is that if, as seems qutte 
likely, the gold price' stays 
around current levels, mineral 
exports other than gold ©vier 
the next two years will equal 
gold as a foreign currency 
earner, probably overhauJing-it 
during 1979. 

Tn 1975, total gold sales tat 
R2.5bn. and merchandise 
expnns (all other exportsl'.ar 
R3.6bn. fell short of imports and 
net service pyaments by R1.8bn. 
Continuance of this trade deficit 
in (he current year has been 
one of the main factors precipi- 
tating the recession in the 
South African economy now. 

Base mineral exports look like 
being the one growth area which 
affords escape from the endemic 
trade account deficit, but any 
growth above end-1978 projec- 
tions will depend on the avail- 
ability of overseas capital ' to 
plough into the next generation 
or projects— essentially - a 
political problem. 




orid Economic Indicators 




UNEMPLOYMENT 




000s u. 

Sept. 75 
1319.3 

Aug. 76 
1,309.4 
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It's good business to be here. 


Oklahoma. 
Our natural 
resources are 



water. 


;Many persons throughout the world are aware of 
the fact that Oklahoma is one of the leading 
petroleum producing states in the U.S. Many also 
know that Oklahoma is the third largest gas 
producing state. 

But few are aware of the tremendous quantities of 
water that are available for industrial and - 
recreational uses. Oklahoma ranks eighth among 
the 50 U.S. states in the amount of surface water 
contained within its borders. This abundant 
source of water along with ample supplies of low 
cost natural gas and electric power are among: 
the reasons why many new manufacturing 
plants have been established in the state during 
the last few years. These resources provide an 
unlimited opportunity for growth and 
development. 

Oklahoma welcomes industry. Taxing and 
financing favour business. From the community 
level to the state level, we believe business 
should be profitable.’ * 

For details on how you dan profit in Oklahoma, 
write, m confidence, to: Scott Eubanks, 

Director, Oklahoma Industrial 
Development Department, 

Office of the Governor, 500»WMl 
Rogers Building, Oklahoma City, 

Oklahoma 73105, U.S.A. 




The PROFIT Center of Middle America 


The composition of the 
panish team reflects the 
nnortance of the State-run 


with strong representation 
from the industrially developed 
provinces of Catalonia. 

Hosts for the visit are Bar- 
clays Bank, Hill Samuel and 
the insurance brokers Glaovill 
Enthoven which together can 
offer more detailed information 
on fields of aetirity of particu- 
lar interest to the Spaniards. 
Despite the long-term presence 
of several British insurance 
companies in Spain the sector 
still has. plenty of room for 
development as'do. for example 
both factoring and leasing. 


Contracts 


• The Federal Republic of 
Germany will providp financial 
assistance Totalling 750m. Rupees 
(about S75m.) to Pakistan during 
the currenl financial year under 
Two agreements signed between 
the. iwii governments in 
Aslamabad. 

• East German) plans to mum 
a $350n>. • petrochemical complex 
at SchvredT and Toyo Engineer- 
ipg of Japan is likely to be the 
main contractor. Mr. Gerhard 
Beil, First Vice Foreign Trade 
Minister for East Germany, said 
in Tokyo 

• BAT Cisaretten-Fabriken o( 

Hamburg, a subsidiary of British 
American Tobacco, plans to 
spend £15m. tDMBOm.V by 197S 
in doubling production and stor- 
age at its West Berlin plant. The 
company produces 40bn. cigar- 
ettes a year and has 29.4 per 
cent. of. the market in West 
Germany. Up to June this year, 
exports were increased S4 per 
cent, compared -with the first six 
months of Iasi year. 

0 David Brown Gear Industries 
of Huddersfield has received an 
order for five complete 'sugar- 
cane, -mill transmissions with a 
value in excess of £450.000. from 
A. and V. Smith of Glasgow; part 
of the Tate and Lyle Engineer- 
ing Group. The order results 
'from 'a contract won by TLE For 
a turnkey sugar factory, placed 
by Cenazuca. the Venezuelan 
Goverpmppi Sueur Cnmnany. 

+ A £500.000 contract has been 
wpn- by a Peterborough com- 
pany, Baker Perkins Chemical 
Machinery, for plant which will 
be Installed »n a new aluminium 
smelter in Northern Spain. The 
smelter is being built for 
Aluminio Espanol and the order 
was placed by Fives Ltlie-Cail 
I berk-a. suppliers of the anode 
paste plant. 


PUBLISH YOUR 
BOOKIR 90 DAYS 


Wanted: book punuKript* iH *ub- 
taiea. - Expert 'editing. denpD mwui- 
jjeture «Dd ejerketing — j'I nnder 
one roof. Gimpletrf book* In ^0 
' ijayr. ' ' Lov* break-even- Two FRw 
book*, and literature- give deputs- 
cam. success scenes. 

.. . Wrtte or phone Deer. 7 40. 

EXPOSITION PRESS INC. 
900 So- Ojttw b{ Rd- Hkksdltt., 
N.T. 1 1801 . 

(SI 6} 122-5700 (2t2) Sf 5.00*1 



Iveco. Buses that never keep 
a traveller waiting. 


A bus trip that has to keep on sche- 
dule. A housing site waiting to be cleared. 
A service station running out of gas. 
These and a thousand other needs are 
the world of industrial vehicles today. 

It is a world of specialists. Because 
the most dependable way to do the job is 
different for every job. 

Fiat, OM, Lapcia, Unic and Magirus- 
Deutz have been 
specialists for gen- 
erations. Experts in 
l r every aspect of road 
transport technol- 
ogy. In every class 
From city delivery to of commercial 
long-haul transport, vehicle. In the diffe- 
rent problems that must be met in dif- 
ferent countries. 

Now each of them has even more 
to offer. Because now they’ve created 
Iveco. 




Iveco combines the best of all five 
makes. And gives a new international 
dimension to their knowledge and their - 
experience. 

Iveco is 50.000 people. 1,725,500 
square meters of factories. And over 
3,000 dealers and 
service . points 
around the world. 

Iveco is big 
trucks for interna- 
tional haulage 
and small trucks 
for in-town deliveries. City buses and travel 
buses. Trucks that help put out fires and 
trucks that help build houses. In all, 200 
different basic models in over 600 versions. 

But we’re not out to impress you with 
numbers. We prefer to impress you with 
a vehicle that’s there when you need it. 

Because building dependable trans- 
port is what Iveco is really all about. 


Specialized vehicles 
for every use. 



Industrial Vehicles 
Corporation ' 


FIAT, OH, LANOA, UNIC* MAGIRUS-DEUTZ. 

Iveco. Experience takes on a new dimension, 










^mmm 



inuring 


Office. Biivltii 


£4m. entertainment 
centre in 



Variety of 
jobs worth 
over £6m. 


connected ■ hy means «>f a b The scheme has been designed . 
underground -• ' w -* 1 k - through by the Development Corporation, plant items, 
.service duct External works and consists of 341 dwellings for 
will involve landscaping, roads rent including 29. homes for 
and car parks and pavings. physically handicapped people. 

The other contracts, says The houses . will be of tradU 
Espley-Tyas,’ are. for the Army tional construction. , with brick 


and RAF. 


THE MAIN contract for the con- 
struction of Coral Island, the 
£Am. seaside leisure complex . to 
be built by the Coral Leisure 
group in Blackpool.- has been 


CONTRACTS worth £6.5m. have 
been awarded to Espley-Tyas 
The largest is for a medical 
Facility at . Upper Hey ford 
(£4.5m.>. The 
prises a two-storey 
about 100.000 square 
a service undercroft. Each level 


a. Laing wins 
3r€I housing job 


7ulKi£ *UI »•« « «a|«S «*» [Ton of Neath Hill (To 11 Ho«-:» , ' 

the enclosed area containing . all the distribution ing for Mji tori Keynes Develop- ] l r»/i Q tint! ^ 

hhm inMihinrafarf in service mauls. ment rinmoratinn hae been let f v/ LA 1. 1 V-l til tlVJllu 


and waJk-titfOUgh area, a L500 
seater bingo and social dub and 
a multi-purpose hall.- 
The project is intended to 
offer traditional seaside “fun 
awarded to Shepherd Construe- for the family.*’ The Golden Mile 
tiOn of York. tradition of small traders and 

The assignment is worth £2m. showmen offering their wares 
and the maib construction work has not been forgotten. Over 20 
will be finished by November, shops and 
1977. The total project is due access to the 
fqr completion by May, 13?S. in yond. have been incorporated in 

time for Blackpool’s summer the plan. A separate structure a way- 

season. Coral Island is financed en- f r° ra *c facility will accom- 

Coral Island, which is expected tirely by the group and will be -modate boiler plant and wiu be £3.»m. 
to be the largest enclosed operated by a newly formed sub- 
entertainments centre of its type sidiary company— Coral 
in the U.K- is situated on a two- - taixunents. 
acre site facing the promenade - tv- 
on the Golden Mile. sidian - . * 

Its 90.000 square feet oh responsible 
ground and partial mezzanine and construction 
levels wiil offer a choice of four taimnents 
eating areas, a cabaret bar and tects arc 
pub discotheque, fun fair attrac- Walker. 

tions. a supervised children's surveyors. Worrall and Kelly 
playground, a large amusement Bolton. 


walls and tiled ddo-pitcb roofs, 
3nd will bo built -in' a defies of 
mews-type courts containing an 


Balfour .. Beafty -- Construction 
(Scotland) for the foundations 
of two direct reduoridn- Jrtapts 
being built at Huntersloo .(Ayr- - ^ 
shires - . - y r...% 

Construction has already , ho- 

gun and is being carri«iVout^ ^ Guinness - ^ has 
under the supervision . of. PEE.-i? 1 , ^ iki. 

Industrial Design Consultants ofj awarded a 
London. Work involves.* drivdnjgT-jJpbn. Wititnott Construction to. 
about 500 steel umveysal- beavitig ‘ -build 64 flats at Instep Crescent 
piles to an average depth- of 20 stevenase. 
m etres :and : placing . concrete • ' Jl, - ^ , 

pile caps to support the maia^ Three . SSL* ‘S!? 1 

. . :2-storey blocks are called. Jor/I 
j tfigethef with n wardetf* ;IMp. - 
' Work is expected to start-early 
November. • • ’ 

‘ - • ’ Architects • are. .Leonard 
-Vincent Raymond Gprotng and 
'•^Partners. 

• James- Whiffin, a- member' of ;THREE contracts. have been \y. 


CREWD 0 W 

STRUCTURES 

,-vof Hit;h speed 
. Lovvcoit 
F a dor y W a e h o u s e 



Kent 


A CONTRACT for the construe.. 


the John Willmott Group, is to by FPA Finnegan, main b«i 
of ni hnmM T. HEADLEY of Ashford, Ken^ build a 22,000 ‘ Square ^ foot ing* ato sMIary- of the FPA Ci 

average of -4 homes. Complc- has secure{ j two local authority: factor* with offices for Phosco stroptwo; Group, . 

housing contracts, worth . jSflrjL J j»t Ware. Herts..The fa«ory Ml : t .Thejivgest -has- bom award 
Work has started on aneslti be a steel framed, building with by. ..Derbyshire _Connty_ Court 
at Harden, hear Maidstone. Kent hrick cladding. . -Valueyot., this for. .the .constaicUou :Qf, a co 
where roads and 183 houses and Contract is f273;T42./-. 
flats are planned. 1 ..... : Arclli , ecls areAdamsHjiU^ 

Ashford, where roadworks gad ex P ectec ‘ ** mn “ - g?s ' 

23S houses and flats are to be 


lloo i& due in January 1 1978 


Steel plant 


ment Corporation, has been let 

Valuo° h of the * n « ntra c ^ ver THE BRITISH Steel Corporation constructed, for Ashford Borough 

has awarded a £l.Sm. contract to Council. 


her I; 


Wimpey 
in 

Liverpool 


room houses. Additionally there at £763.000. Tt is for one ’single. 



i-m. 

trucks : 
ordered 

FAIRCLOUGH has piaced^a . 

order with John Blackwood' -'jr 
•Hodge and Co. for Terejt..33-liB'PJ , Qlg0|^ 


- Englidi - Industrial Estate Q 
‘pqranon. . which earlier this ve 
awarded Finuegan. a contract 
bufld a factory unit at "Worti 
Road, • Rotberto,ia,' has now < 
ten ded'^ftre; contract for a furth 
unit on -the. same site. Tt 
contract la worth £06500-. 

.A £65.009 factory unit is si 
to^be butit at Brigboase in Yoi 
sm re, for the .same organisatio 



The second contract, worth 
£770,000, is from the English 

Industrial Estates Corporation i 

t * for an advance factory industrial V'VAvF 

hi 1 Q\7 1 n estate at Rock Ferry, Birkenhead, 

C/L4-OJ' All This project comprises five 

blocks of advanced terraced *’ •* ! • •* 
factories capable of being 

divided into a maximum of 16 
individual factories each with its 
THREE CONTRACTS in the own self-contained facilities. 

Liverpool area worth more than The structures will be single 
£2.7m. have been awarded to storey with steel portal frames 
George Wimpey. with brick cladding to a height 

The biggest worth over Il.lm. of two metres — above whicSa will 
is for the construction of 108 be metal sheet cladding and 
houses, for the Metropolitan patent glazing. 

Borough of Wirral. The third contract has been 

The contract which has just awarded by the Department of 
started, includes 71 three-bed- the Environment Property 
room bouses and 13- four-bed- Services Agency and is valued 


rear dump trucks. 
These trucks each 


have > a 


$ JTt carrying capacity of 85 urns and 'ISSSSJf ■ L an « om , c ® • accOT 

tomm 13 powered by a S60 bp , ^ 

Delivery is expected eariyjjext Exeter,- : • 

year and the trucks wfll Inraally . the..: XSOOiOOO ' contract hi 
be used at Peogesto open:, gone te,^S. -W.. Oarite (Coi 
coal site which- is being operelpe traetdra). . ,Qc«rt of the - 4.6-acr 
by Fairckmgh-ParkiBsoff A 16mng : site; the <y: building an 

on behalf of the. J^ati on al Goat. medMCd leal handling' equi pm er 
.-Board. ~ -7-F^.WilI be abotrt £750.000. 


UCTION of a factor 
ouso ,and office 


- I-""" 


IM AM &' MACHINERY 


The recently completed 


phase 


will be eight one-bedroom, two- one three and one . five-storey London Borough of Newham s civic 
person flats and 16 one-bedroom block linked together in. tee offices lias an unusual structure or 
bungalows. form at Belle Vale. Liverpool. lightweight aggregate concretr with 


pacb- floor of tbc three-storey building 
set* back three metres. The building 
was designed in (he borough's . Depart- 
ment of Planning and Architecture and 


consulting engineers were E; Wingfield* 
Bowles and Partners. Main contractor 
was ' Thomas Bates and Son, Precast 
cladding. John Laing. 



Norwest Holst 

totdea 




Total capability 

The capability of the many companies 
in the Norwest Holst group adds op to 
something uniquely comprehensive in the 
civil engineering and construction world. 

The recent extension to the 
Aberthaw cement works is one example 
. of the efficiency of the 
] project management 
teams. We 
designed and built 
the concrete struc- 
tures, in eluding the 
100.6m chimney. We 
fISSfff* design ed,fabricated 
and erected the steelwork. And we received and 
erected all the cement manufacturing plant 
Our specialised activities are highH^ited by 
the other projects mentioned here. 

Design and construction 

At Port Talbot we are at work on a design- 
arid-construct contract from Babcock- 
Moxey Ltd for20 coal-blendingbunkers, 
each with a capacity of LOGO tonnes. 
Special sliding formwork techniques 
provide continuous reinforced con- 
crete construction 24 hours a day. 

Site investigation 

Two investigations now in progress 
are for ten km of motorway linking 
the Humber Bridge and the Hull 
Docks and a pumping 
■ station in Northumberland 
for theKeiider scheme. 
Earth moving ^and excavation 
Our specialist 
earthmoving com- 
pany carries out 
many laige civil 
engineerir® contracts.; 

The new works for the - 
A30 at Okehampton involves 
shifting about VA million tons of earth. 


Pipe and mainlayrng 

in partnership with 
Socea (Great Britain) Ltd, 
we are laying 65 
miles of gas pipe 
for British Gas 
between Lanark 
and Carlisle. 


Marine works 





Substantial con- 
contracts were the 
container and car ferry 
terminal at Holyhead 
for British Rail and at 
Wfoolston.near 
Southampton,for 
\tosper7homycroft 
Limited. 




TaH structures 

Our expertise is evident in over 
300 cooling towers, the 270m high 
chimney at Drax power station, the 
106rti chimney at Sittingboume and 

the 90m chimney at Avonmouth for 

Commonwealth.Smelting 

which was slipformed in 

seventeen days. 


Construction for industry 

For the 150 ■ 
million gallon 
capacity storage 
tanks at Rhosgoch, 
part of the Shell 
Anglesey Marine 
Terminalwehave 
completed excava- 
tions and foundations. 


P 




Effluent treatment 

At the newG.K.Nj 
rod mil! at Cardiff, we; 
designed and buiftfor i ■? 

Unrfloc Limited, the civil 
works for the 
completely mechanised . 
mill scale handling 
plant which included 
two 110 ft diameter y 
effluent clarifiers to 
handle 500.000 gallons per hour, the filter house, 
pump sumps and the sheet piling. 

Town centre 
developments 

Our building activities 
range from housing for 
both private and public 
sectors to major town 
centre developments at 
Aldershot and Swindon. 


Refurbishing. 

In the City of 
London we are trans- 
forming a block trf old 
offices built over 100 
yearsagointoa-. ' 
modem block. 

Vfe also design 
and decorate interiors 
to a high standard. 


// Our own development 

• w The sustained flowof new orders reflects 
the confidence clients have in the way we tackle 

all kinds of projects. This upsurge in our activity is 

in the private and industrial as well as the public 

sectors-and indudes a number of well-known 

names such as Shell, GKN, Bowater, Vfoolworths, 

and English Property Corporation. 99 

EA Brian. Chief Executive, Norwest Holst Group. 





Norwest Holst isiri m 

Norwest Holst Limited 35 Qhesham Place London SWIX 8H3 Telephone: 01-235 9951 Tele*: 91794 7 



Travelling" 
boiler 

WHEN PLANT wnuld normally 
be out of eonirtiission through 
breakdown or routine main 
tenance, emergency operation 
can be continued with a: steam 
supply from a mobile boiler. 

Gas nr oil fi.red. the' unit is 
completely self-containedAand & 
mounted on a ■ Four^thecled 
chassis. The cohlrol cabinet -s 
stated to be vandal and*Weather 
proof, so that the bailey may be 
operated on exposed stfea. 

Capacity i s S.OWl lb sbf steam/ 
hour at 150 psi. A social heat- 
ing coil system ; is/ stated to 
provide steam witmn a few 
moments of " the bamer being 
activared. i 

Details- from John .Jeffreys. 
Beaumont Road. Banbury, Oxon.. 
0X16 7SB (0295. .-53421). This 
company operate^' a 24-hour U.K 
hire service for boilers and 
steam qenera+nis with nauacitie' 
from 7 00 to o.ODO lb steam/hour 


Description 


V^v-.Prirej;.; 


Telephone 


level 


Checks the 
in 

boreholes 

INTRODUCED by Hartmann and 
Braun (U.K.l 15 a pressure irans 
ducer intended for lowering into 
borehole* fn accurately deter 
mine the remaining water. 

Depth is read off on a portable 
electronic meter mounted locally 
or. if necessary the data can he 
sent aver cables to points up to 
two miles away. ^ 

The probe is only 30 min 
diameter and 300 mm Ions: con 
neeied to It by four-core cable is 
an amplifler/operatlns panel 
The cable contains a capillary 
for automatic pressure com peri 
sation— a Feature not found in 
many systems and which pro- 
vides accuracy and independence 
of depth below ground level. 

Probes are available respond 
ing to different pressures and 
therefore different liquid depths: 
ranges are zero to 1.0. 2.5 and 
10.0 bar but .'is possible to use 
10 per cent, of any ranee as the 
measuring span. 

Probe responds to changes :n 
pressure in 0.3 secs, and the re- 
producibility is better than 0.03 
per cent, of maximum output 
«igna!- More front Moulton Park. 
Northampton (Moulton Park 
40311). 


IN BRIEF 


A tiu.000 square feet store for 
Asda is 10 be built at Huyion 
Liverpool by William Moss and 
Sons. Contract is worth £l.2m 
Architects are Darnton, Elqee 
Wrightson, Jackman and 
O'Connor. 

Uuif Surveys, a Laing subsidi- 
ary. has been registered in Saudi 
Arabia to carry out land survey 
and soil investigation work in 
the Kingdom and the Gulf States 
• Bovis company . Gilbert Ash 
Scotland is building a E227.000 
office block for the P&O com. 
pany Sea Oil Services at Mont- 
rose, Angus. 

Matthew Hal! Group has 

formed on Australian company 

Matthew Hall Ortecb Australia 
Pty.— registered office is at Mat- 
thew Hall. . House, llft-us, 
Christie Street, St. Leonards. 
NSW. The company win under- 
take engineering activities re- 
quired for the up-grading and 
recovery of coal, ores and 
mineral*. 

The Amber Valley. District 
Council - has. awarded the Mid- 
lands Region of John Lainu 
Cunutructmn a; £215.000 contract 
to carry nut - external repairs «tV 
951 couiini houhes m 10 villages 

IVrVivshiru 


- 1W4 TEN STAND roll formthg tint by 

- Hunter-Douglas. ..'Virtually umls*d ; - ; /- 

Capacity 200 mm x-.2 mnr Mi. : imp'..* 
complete with autom^c .ctr^tp^enath ' 
equipment.' .. r • 7 '-;. ; 

2 STAND ROLLING NILl. tor flatreefng, 

: wire and rolling mfraw iirfp. Conj'pleW 
--‘.'—With edging foU*.*n4 rtC«M{err: - £ .; -- .r 
‘ MODERN USED ROU.lNG MlLLS. wine 
-.]■ rad and tube drawing plant— roll rotintng. 
: V machine* — slitting— flattening ;nid- eut- ’J 
“ v’.tp-tength tine-^coltf. saws— pressed- 1 
-guillotines.* etc. i ; 

[ 1970 H ERD IECKERHOFF 160 KWdduhte 
T iVacuum annealing plant useful charge . 
-aaroa 62S nun dia. x. 2000 (rip* loading " . 

^ height output 600 lb pw;24 hours, v 
FULfeY, AUT^ATED COLD SAW 

:^v--by 


. by NbH^ iftOnd wlriM,-.-. 

I . ", catting hdp-f«f to«vbiri'^m 
r ': 5* round-arid square. , . 

1770 CUT-TD-tENGtH capadt^ 

•'KJOO ntm .I.rnm x.7 tonne, cotirfully . 

overhauled arid tri ex^tlfent condrtioh. 
196S TREBLE DRAFT' GRAVITY , 

•' DRAWING machine by Farmer Norton 
27*— - 



TWO 4-TON CA 
typeJ5ffikw niet 1 


meter draw blocks. 

errr ajax vri mi 

furnaces.. ; 


CATERPILLAR 14E 
complete with n 
CATER PRJLAR966 
Wftfi' 3 4 cti. yd- b 



,0902-42541/2/3 
Telex 336414 

0902 42541/2/3 
-. Telex 336414 


0902-42541/2/3 
- Telex 336414 


0902 42541/2/3 
Telex 336414 


0902.42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

Q9tJ2 42541/2/3 
Telex 336414 
0902 42541 /2/3 
- Telex 3364 M 


et IflOS 


GRADER. 

S v. 

LOADER; 

and n ettr'tyrw- - 

HEAVY DUTY GEAR SHAPER? ’CT : • 
High. speed DriifnmandsMaxicuc. 200Hp: 
Max pitch 3DP (as -wL' 

INJECTION MOULDER 190 TON LOCK. 

Herf>ert-Recd- Prentice 
rebuilt.- 

200 TON DEEP DRAWlN' 

Taylor & Challett No-6 Ti 
excellent condition.- ,.‘ 

KUMMER. K20 ■CHUCJttNG 
Twfn splndlie with eirtOTcycfej ^ 
MACWNING CENTRE. Ciphchf 
5ft_ X 4ft. x 3ft- 5 Axis. codtlnuqv* . 
path. 51 automatic toof chanwvx % 

5 cons main able load - 
■27 h p. Had.lessthan • 

and in almosr -new condition, for sale 
at le« than half new orlc# 

automatic tawing MACHINE. 


Telex SI 107 
094-34 45 3 l 
Telex 51 1 87 



P.OJL 


P.OJV 


PJOA 


>.OA 


f 


P,OjL 


R.OA 

P.°A 

PMA 


P.OJL 


UTOM4T1C SAWlNu nxwww. . i 

By. Adige., With m«a. tide. bar feed.;-. J _ * 

Capaejty-4Bmmbar.70 mhf »u*5re. ; -j 

RS CHER COPTTJhTHE 18/150. * . . ! 

BS A*1 1" ^tNG Lt SPI NtJLE At/TOMATIC. j 

ReburltVut atfttMti?p» -cowfition. “ ; . . ; 

250 TON COINING PRE55. * . I ' 

' 4 Knuckle acrion bv* Craig S- Donald- j 

reconditioned -• ’ I 

Aft TON COINING .PRESS. HME KT08 
<mirVie ^>»5rin rebuM^. r 

SCHULER 200 TON HIGH SPEED- PRESS- 
• Bed' 48" x 40” 200 SP.M Double - 
rbti-fe«L--fiwceirent condition, . 

ANKERWERK <m TON INJECTION . 

MOULDER- -'Reconditioned- 
LUMSDEN^DIA SURFACE GRlNDtR. 

- • .Vertical sphidle. mag chuck, retracting. > 

^ table.', -’. •• .- J ■ ’ . . 

- Jtru/ND Sd" D1A VERTICAL 
' COLD SAW.: Capacity 40“ X 1ST iolaci 
, .or |5" dla Automatic idee. - Live- ' 
wotit wllerji excel fern. 

CENTRELESS BAR REELING MACHINE. 

' Capacity 4 ins. reconditioned 
BLANCH ARD No. 1i VERTICAL.. ■ . 

.' SPINDLE SURFACE GRINDER; 17" ; 

dh»' maenetli*. /ebi»lfr-. . ^ 

waloRich-Goburg hydraulic , 

1 PLANER. CawtiO! JED" »-5^.4Tcpf . 

, Boxes, almost jdew cbrdftiori. : - - - 

HEY, FACING »=- CENTREING: MACHINE 
.No. 3, reNiilt - ’• -. J- 

HME 70 TON PRESS DCP3 RED 36" x 34" 

FUl! AUTOMATIC CHUCKING LATHE 
Swing 18 r with hydraulic copying. \ 
new and unused v £S J 00 >e)ow • 

.current price. J T.OA. 

BENDING ROUS 8ft. x T 
Pyramid type. ’Good condition . . | P.OJL 
PRESS BRAKE 8ft. x by SNJgjewkk. 

Air brake. Air clutch. Ught gauge. 

Excellent condition. t ' PjOJt. 


P.OJL 

PiOJL 


P.OJL 


P.OJV 


P.OJLf 


P.OJL 


PDA 

PJOA. 

PjOJL 


PRESS BRAKE — PROMECAN 200 tons. ( 

Bends plate iY 6 " x Bond new. ; ' rl| Oflenl 


. 01-928 3131 
Telex 261771 

01-928 3131 
Telex 261771 

01-928 3131 
.Telex 261771 
01-928 3131 
Telex 261771 


01-928 3131 , 
Telex 261771 i 

01,928 3131* 
Telex 261771 ! 

01-928 3131: 
Telex 2617711 
01-928 3l3r| 
Telex 26)77! j 

01-928 3131 j 
Telex 261 77 II 
01-928 3130 
Telex 26 177j 

01-928.3131 
Telex 261771j 
01-928 3)31 
Telex 26 1 77 ( 

: 01-928 31 3‘ 
Telex 261771 


01-928 3131 
. Telex 261771 
' 01-928 3131 
: Telex 261771 

• 0L928 313' 
Te|«. 26177’ 

0)-928 313' 
-Telex 261 77j 
. . 0U28 313! 
Telex 26177 
01-928 313 
Telex 26177 


01-928 313 
Telex 26177 
• 01-928 3 13 
Telex 26177 

. .01-928 313^ 
Telex 26177! 


021-327 1231 


NEWELL BALL MEi- 3tT x 6' 6Vcom^ 
plete With 500 fi.p. drive, jearbdx, ^ 
base plates and guards.. . 


POJL- 


CuJcetK 4106 
-Telex 627920 


DUflFORP t ELLIOTT Rotary -LoUvre 
. Dryer £19J)00. - - 


■LbUvre :' ’|- i ■ • • | - 


01-253 6000 


WAOT0ED 


MODERN USED ROLLING MILLS, -Wfee. ‘ 

‘ rod and tube drafting piim— wott farming 
ma ch in es— -si I (ting— ^flatten ing-ap d.ijut- . 
to -length lines— cold .faws— presses^. 
guillbtiWL : i it 


’'r 


•-•■i 


• .021-556 090* 
.*■’ .1. ' Telex 336414 
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Coming to Canada: 
the worlds most advanced 
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To meet its NATO commitments, Canada has chosen Lockheed to build 
the world's most advanced maritime patrol and antisubmarine plane. 

Called Aurora, its electronic, infrared and acoustic equipment . 
will give it the keenest "eyes" and "ears" of any patrol plane. It also 
will carry the most advanced communications equipment of any patrol 


!t±- .A. • .? . • 


plane. And its photographic equipment and radar will give it unique 
capability for reconnaissance, search and rescue. 

Aurora, a major derivative of the P-3 Orion, is the latest in a long 
line of maritime patrol planes that have been rolling off Lockheed 
production lines continuously for several decades. 


The 



advanced 




of the 55,000 workers at Lockheed 
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Difficulties face 
nuts and bolts 
manufacturers 


Subsidiary 
of MI 
to expand 


Calder Hall could 
stay for 20 years 


U.K. air j Engineers try to sto 


yl r 


I MAR 5 TON PAXMAiNV-a jnb-i 


BY DAVID RSHLOCK, SCIENCE EDITOR. 


passengers 
up by 1.1%' 


. -'-■.vvr.r/ ; 

BY MICHAEL:. CASSELU-BUttillNG CORRESPONDENT 


BY ARTHUR SMITH 


sidiary of ImpBrial Metal. Indus- CALDER. HALL the world's which; for the past year, has 'g'v MJeh'iel Donne ' r? ' 

} tries, is planning a £lm. espaa- first nuclear power station • of been serving as a spent fuel / . . ’ . . v : * 

| sion of its present activities' in commercial size and 20 years reservoir for the station. Aerospace Correspomi«iit. .:;¥ 

I i? s U at 8*8.5? PT La“e?” -p^SSiSw SS noiVfor ^^g.'SJSKSSSl 




lag at Brighouse, Yorkshire. -puifcTcom^ E E*fto. SSHSSKSEffi 

THE £ 240 m.-A*YEAR industrial fasteners, hopes for a decision d^Sr^he * rmretaSf n?°L But, several million pounds etectridtv^es 1 ^ ttuf^enerS 10 rise steadHy. indicating 
fastener industry may be unable soon. It put its case to the EEC |KI 2 L/ 2 L t 5 j ilSlSfo® vLf wlJ * haTe t0 be spelt refurbish-^ BnnSs l ° 6 S PSt the recession in civil anati 
to meet the demands of the car Directorate of Competition last H,®. 1 " Armyta8e Road, ing a power station originally oaras * over and that - from mnj 


fastener industry may be unable soon. It put its case to the EEC jr"“£ '"jL ■ « * wlJ * have t0 be spelt refurbish- ,■ u e the recession in cMlanaticrcu-i*, oreaiusatiOns. ' -. Vwo^in new towns^ laTtotfc' 1 ”' r- 5 ' - 

to meet the demands of the car Directorate of Competition last Jr.,7 222; Ins a Power station originally “• utm “' over and that - from now : on 5*.. Federation '-of ; CmL and in:' general nnprowet-"".-- 

companies nest year, its trade week. Taiwan exports to the *”? * ne «L designed under a Ministry of- ■ The • decision to shut .the espansion.is once again thekey- ^iJLj.rine-c^ntrat^^ 

association has said. Common Market rose from 102 S 2 P I 25 * De . fence contTact for a ufe ° f reactor-and thus spoil one of note, gK?‘ e £S 8 ag q joSelde ' 

The “nuts and bolts'’ industry tonnes to T .000 tonnes last year ffSffJ of P™d uct, oo only 20 years. the best records of performance Figures issued by tire British |L* ea mpai*n- ifthia ite a*' ik^?nrenoted' : m 5 

was “fighting for survival " in and are expected to increase J^ is P fJ?^ 5 0 T ® a IB Jj? That is the conclusion of a of Any nuclear; Nation in the Airports Authority show that ia'.lj® c uo™ industry ; td - . stop- 

the face of weak demand, rising further. ? 2 Vw P **® d 10 *** detailed engineering appraisal wprfd-was taken by Mr. Peter September,, passenger tra%. at p££s to^^?Bfi 8 2 SfSBBE 22 ?jS 7 ^ 

costs, and cheap Imports from Mr. Peplow maintains that in - 18,1 - {undertaken by British Nuclear Mummer)', general manager of Its seven airports (Heathrow, Privities. - 0 f 7 ’ direct ' la hour 

the Far East Mr. Ken Peplow. there is a much wider threat to. The existing Marston Paxman Fuels, which operates Calder Windscale and Calder works, at Gatwick. ‘ Prestwick. Stansted. is - actively lobbying 

director of the British Industrial the British industry from other ; factory in Bradford Road, Brig-' Hall, a dual-purpose station a time when there was growing Glasgow. Edinburgh- and Abet- iorT MFs for support - " ■ 

Fasteners Federation, said last Far Eastern countries. _ particu-| house, will continue to be used j supplying 340 M 1 V of electricity national embarrasstneni about \ deen) 'rase by 7.7 per cent, oyer 

night. larly .Tapan and North Korea, , to full capacity. Since June last! to the national grid and process shortage of storage capacity for j the corresponding month last tn stbn'ihe GoVferiP - , 

Manufacturers of screws, nuts. The Office of Fair Trading, in ■ year. Marston Paxman has : heat to the adjoininq WIndscale spent fuel emerging from year to reach over 3 . 5 m. ■ ■“sj™ 1 ^htcomShVabove ■ all* -others, .-■aw-Wftr'-r:-';;. 

bolts and rivets had cut their its recent reference of the. increased its total workforce by .‘works. Britain's nuclear stations. Ar Heathrow it '.row by 7.6 PSUv S-t tfie industry todfiSqribette^;.^ ; V ^ 

labour force to TO per cent, of fastener industry to tile 175.6 per cent, to meet the -Brow.* Although the appraisal is not ' ' |per cent to reach ;neariy 2.4®. rinwihte^ ^ Ideal iuilwn- ’“>ackdob r 

its 40.000 level of two years ago. Monopolies Commission, said i j ng demand for its products ! finished, the company has begun - ; pa^en?crs. while for the Loudon proves an a tf- ts-the- poWBtiil 'ptf-v 

and further redundancies were that the British share of the? 'to modernise instrumentation of TT ; area as a whole the figure ties and tire-pro Based 

threatened. Mr. Peplow said. international market had halved: . 1 the four Calder reactor. It ola ns HSHlIlPT^ ! 0Ter 3m - a- rtse of T-T- per . cent vhich -have \gt?eh -it ^ 

h;t 5J1 va *“• in «» 10 *■“* “ i Demand up sharply - ; to n*M. wrtin., . 1 *«' ? Vppusc . ^ paswnBer mSe W s ‘»f J. •<• 

Prices hit stocks 19 ‘ 3 - • -Demand from brewer%- com iSafinn^ aDpirfpnt phurPP ; achieved ivith only a 4 per cent ^Sltjve 'Government. • vroiild 

The federation has initiated Concentration fear • ; Panics for Makton PaxiiS’s^ ffiTaliy «^l»W oi^ ^ CC1Qeni COarge , n* mflie mnitwrtf' W™** severely restrict 
talks with the automotive J coollns equipment bas almost ■ put— for the third time. THE JtOAD Haulage Association j The industry's maiii. complaint- ^ r ' 

{^“SJ t0 „^ Pn a MT ?® t ! Ue ft d f r ™ T - f ordo . n B °r ,e * Director- doubled over the last 12 months.- ; P Fuel burn-up— the period for has affirmed its opposition to the « craft S * f w,deb ® dled ; ^ about the expansion of tiirect 

breakdown _ and programme of General of Fair Trading. Mr. R. S. Spencer, managing . whi S, nuclear fuel can be oroposal for a -=oecial charge on‘ J - labour forces is that they 'are : r -: s -, r . ? f r — " 

the sectors reauiremenls for pxnressed concern that the pnn- ! direetnr sairi “ it ths tam* tim, : .v‘" n . nuciea " . »uei n proposal ior a ^peciai cnarse on Some of the biecest -tncreaaM' ‘ <: M v n «i Q iitr .ii-MimiahU^-in. . - ‘nt '.Lj - 


Hauliers oppose I ov " 


pap^enccrs. while for 
area as a whole the 
i over 3 m.. a- rise of 7 


month last c: • - *• 

3 5 m engineers is to stpp. . lae uoveri^ aSove T alf ^others. 

rose by U f Ent ' s tKdbstry to describe : V' ; ' " 

: nearly.. 2 . 4 m. hut i Je. feel "backdoor 'natitmalfta^' ' ■:*?■ £ 

r the Loudon proves impoMihl^ Jooal ir;is the; poteati^ -ptf-v •;? — 

IP -fiffifM !'w» ties »nd_ otbec.pumic' : utu»t 4 es. , - s rtS*. MnmilMd-i* . .. -• 


accident charge i 


This passenger 
achieved with on 


the sector's requirements for expressed concern that the coii- director, said. “ At the same Tim? ! 7 " P , I r a £P l, , on .- 

next year. w ?.fr a tion nf ihe fnHustn- mi*htlthp M j, a « ! a . Howed ln rei "?in nMs within users of motor vebidos to cover, 


— " i • , . centration of the industry 1 might ’.there has been a considerable i the reactors -has more than a nnn Ti i! 5 G t m 1 tho nfie ,* 1 ‘‘“V"' . c " , --' OT jtne same way.-a». i>»i*«e* 4 r- »**•». dv meciru -eugme 

Mr. Peplow said that the price have been a contributor; factor! growth in the world market for I ^bi^dsin^e the stjt'on be-an ,» 1 “ ? e ; Scottish airports owned and run businesses and, as su(*,,have. rh^vtar* mfrotSS 

of steel, which could fomi half m the decline. ; air-conditioning products. Two ‘ aS«tfV a ,n rnd • L 8 exicted S tS SfiST " 1 10 road aCCident| by Tbe , a !^ tbbrity-v'P rl mar ily p ro ved theniselves to-.;.be : ^ aor yet-^wirta^ 


w. wvu.u jy.... «», jn lae ucviins. , air-canaiiiontng proQUCts. I"W0 . narration* and is pvneeied TO '<"1/7“' “ ' u > «“ c » uuigrii?— yi luinr uy ; dw proved meuiseives XO-.;. oe ex- nOt yei OeeJI-^taeftted- br-.''',-- 

the cost of a fastener, had risen The Office said GKN sub- hong hot summers in the U.K: ! a u is e.vpe ea victims. ; cause or the growth of The Nmfflb-jtrei me lv inefficient.^ - Further. ^ dir^tabon^^pmtja^ -J • 

J?r about per cent r tins year, sldaries were believed to account have emphasised the need for this I ' In a letter to the Department ! Sea oil and gas industries. <:'s expand" their/ touiput at -a i - - 

r,n\ f , 0 ff r n 12 ^ 111111 P«r cent of j kind of equipment. i pArfnmtanrp of Health and Social Security Passenger traffic a r Aberdeen; when the traditional -contractor .pn^do: -the ^ ' civil: !■ ■ . 

siftn b rhLV d {! y u^ ^fmnn^hip J&jm. market -in jnetal ; “Martton Paxnian will continue \ rerTonn Hce Mr. Eric Russell, the associa^ f for example, rose by . - 13.4 per has difficulty -.m fiOJllng enough sectof 'Wito-nrarerffusT^ibri? . 1 + ■ 

sion tiiat is iraDOSSlDle to build fasteners. Other leading tnm- <.i * • v .r;, ■, ... i i ooa uiu: .- 1 . i^n mM^nTtc- cta ner — > ~ -r! 


; cot. yet : beeJi-: ** arMed.- 1 J>y. i V. 


Mr. Eric Russell, 


requirements to next year's Tucker Fasteners. • i labour" 

expected upturn in the market Monopoly references need not; — — . 

there was a danger of artificial indicate the possibility of excess 
shortages and increased pur- profit Another concern of com- 
cnases from overseas. petition policy is that the struc- 

The federation, which has been cure of a market may lead te 
pressing- through the European poor profitability, lack of inno- 
Economic Community for an ration, and a poor export 
anti-dumping duty on Taiwan performance. 


'return to power the reactor dents in other Industries. 


I showed big gams. 


.'} which are thought to account far -Gdvt!rtuneffL' 


MK Shand makes 230 


workers redundant 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


MK SHAND. the Invergordon 


company which specialises in 
putting a concrete coating on 


putting a concrete coating on 
pipes for North Sea oil and gas 
pipelines. has made 230 
employees redundant because of 
lack of orders. 

The company had pinned Its 
hopes on a new order from Sbeli- 
Esso for its pipeline from the 
Brent Field. 

It has now been announced 
that the order will go to 


Bredero Price (U.K.) at Leith, 
Edinburgh, which ba* also been 
suffering from the hiatus in work 


associated with North Sea oiL 
That company paid off 75 men 
two months ago alter the com- 
pletion of work for British Gas. 

The run-down of employment 
at MK Shand began earlier this 
year when the company began 
to run out o£ work. The present 
redundancies will leave the yard 
with only a skeleton staff com- 
pared to its peak of 750 workers. 

Further bad. new? from Scot- 
land at the week-end was the 
loss of 40 jobs at Alexander 
Stephen (Forth), the Leith ship- 
repairing company. 


National Savings static 
as lending rates rise 


BY DONALD MACLEAN 


r ; 0* . ! He- 

K'cptn j j«y. , ll'd-u; pir 
.merit* ; • ftw-nti 


£m. ! A'a j. . Cm. Cm. 
«>.6 ; 11 U ! £ 30.6 : S 1 UI 


40 . 3 ; 63 ^ 

55^ E6.S 


NATIONAL SAVINGS attracted — 

further net deposits in Septem- SaprJ^i ibis* Apr. jsapu«s 

bar, in spite of the increase in 1 \ 

the Bank of England Minimum — ' ... : ** ■ ... ; **- 

Lending Rate from ll J per cent. j K Cf * 3 L 1 ^ l 1 •***• ^* 1 : 

to 13 per cent on September 10 J . 1 ^ 

which brought increases in In- , _ : *»■ 1 • tw- 

terest rates on some competing !, "P ( ,Cw ‘: w - 6 ; lias . s 36 A ; _ii.a 

investments. ^..jou | : 1 

The amount invested in the txrn : . I ■' i 
movement rose £ 77 . 7 m™ on the V pC ' V iL , 'l' o| I ^ 1 H 
basis of preUminary figures, to t^'s.vye'j ; f* i sail iz'.e 
£ 12 . 214 bn. In September last ttr.dar. irwto I «-»| 

year, there was a slightly smaller */« u«*i**i«» > ' > ' * ~ ; 

increase, of £ 75 m., to £lLl 40 bn. ^ | | 

Almost half the month's in- opI. am. sst.s . 292 .« ' si-tji i 317.7 

crease, however, was accounted *uj» — «-o 1 o*.i ; ba. 7 . saj 
for by the accumulation of in- A::i ■ 3 I • M,5 - e 1 529 - 7 i S ’* 0 - 0 

terest. With undistributed in- l*ch iuc?.* ' l.eio .*- 1 i.eigj- 

terest excluded, net deposits -rp. inn. D|«| 4 i 3 .i , 470.6 ■ iM.fc ! 3 i 4 ^< 
were £ 41 . 7 m., against f 45 . 9 m. a (■unvM.'iefa'.LOW.j iL^SA; «im j *a.i. 
year earlier. t««i e.ett.oj 2 , 429 . 0 * s^eoj 

Since the end, of September, im*. * 3 . 737 . 0 i.ier.A;*. 2 * 7 . 4 5 , 070 . 0 - 

there has. of course, been a r-rr— — — : — t v^a— — 

further increase in MLR, to 15 wX: - t asei . - 

per cent., increasing the chai- im-indfl* | ; 

lenge to the movpment from ; E . . i , 

other forms of investment. ^ s 

However, the strengthening of l *iioa.-<A.EEl - 1 lo ‘ - ! 5.2 

National Savings competitiveness „ 7 ——-: — — — ! 

is projected by a Government cfa- *'« in*irb * A ' C 3 '°f 3 . 136 ^: 
decision to launch a 16 th issue of tvirmio'ginv d! - 387 . 6 - I a. 344 1 - 
Savings Certificates in December. tor as w&aa. - 

carrying a yield of 12.74 per r 100 . 4 m. n-wipu and sis. 5 ol wawuwars 


— 1 E&Mh — 


L0 ; - 


be increased interest in National index- UnkwjJMiie to date mis year, ana 

4 per ?$}■ SiSrSssfii^i^tEas iRa 1 

to & per cent, in me case of trie inertaae on ncuremem Ccm. + inciujf* 
Ordinary departments, and from £31m - Jntto-Jmked increase on Rediemem 
9 per cent to 10 per certL-in the aS 

case of the investment depart- £33.^01. jor same serun uub year/, 
meni. — 


With the rises in MLR. there 
have been increases in rates of 
interest in such competing fields 
as bank deposits, building 
societies and local authority 
loans. 


World auction 
by Gibbons 


STANLEY GIBBONS’ Auctions! 


The "factors leading to the to hold the first intercontinental 
unprecedentedly high level of auction ia March. The first half 
general market rales can only of the auction (s in Australia, 
be regretted.” Sir John Anstey, a t the Hilton Hotel, Melbourne; 
president and chairman of the the second af the Mandarin 
National Savings Committee said Hotel, Hong Kong, two weeks 
yesterday. later. One catalogue for both 

The jnajor sources of Sep- will be published. 
tember ’5 increase were the The auction in Australia will 
index-linked forms of savings, be the first there by Gibbons. 
Trustee Ravings Banks and In Hong Kong it had a large 
Premium Bonds. auction in September. 


This week in Parliament 


THE COMMONS 

TO-DAY: Retirement of 

Teachers (Scotland 1 Bill, Valua- 
tion and Rating (Exempted 
Classes) Bill. Sexual Offences 
(Scotland) BIU. second readings: 
motions on safety of sports 
grounds. 

TO-MORROW: Insolvency Bill, 
remaining siages. 

WEDNESDAY: Race Relations 
Bill. Lords amendment*--. 

THURSDAY; industry (Amend- 
ment) Bill, remaining stages. 
Local Government (Miscellaneous 
Provisions) Bill. Lords amend- 
ments. 

FRIDAY; Land Drainage BiJL 
International Carriage of Perish- 
able Foodstuffs* Bill. National 
Health sen ice (Vocational Tram- 
Ina) Bill and Endangered Specie* 
(Import and Export) Bill, second 
readings. 


THE LORDS 


TO-DAY: Education Bill, Indus- 
trial Common Ownership BUI. 
Supplementary Benefits {Amend- 
ment) BilL Aircraft and Ship- 
building Industries Bill. 

TO-aiORROW: Education BilL 
report; Dock Work Regulation 
BIU. Electricity (Financial Provi- 
sioQoi (Scotland) Bill. 

WEDNESDAY: fieri f {Agri- 
culture 1 Bill; ' Motor-cycle Crash 
Helmets, (Religious Exemption) 
BUI Bail £fIL 


THURSDAY: Licensing (Scot- 
land) Bill: Agriculture (Miscel- 
laneous Provisions) Bill. 

FRIDAY: Supplementary Bene- 
fits Bill. Education Bill. Supple- 
mentary Benefit (Amendment) 
Bill, Enerev BQl, and Companies 
(No 2 ) BilL , 
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In less than 25 years, we’ve become one of the world’s major airlines. ■ 
We fly to more than 40 cities in 26 countries in 5 continents. 

And we fly to most of them in the second largest fleet of 747s in the world. 
Wherever you go, you’ll find JAL people dedicated to looking afteryou... 
caring for all the little things that always make you feel bigand ; i 
important wheneveryoufly with us. " , ■ : v 
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comments., on 
most controversial 
the state of exnier- 
^Hudaimed in June of 

r. - ' 

pen- 

t jHrominent public men 
opposition .parties . to 
Merely the proposed 
m ’• overhaul which 
..enhance greatly the 
the executive and of 
and to reduce those 
riazy. 

light of the week was 
seminar organised by 
-%I Committee for the 
the Constitution. In 
*1, with people crowd- 
and almost climbing 
other, a large gather- 
KF all of the speakers 
-that the amendments 
warranted. The tone was 
. : ‘ra former Attorney- 
;'->5ie nationally respected 
iDaphtary, who said that 
, . 'e Intention of the execu- 
ike recourse to Draconian 
g, .the - forerunner of 
■ «, be said, the Mainten- 
-. : f3fctemal Security Act 
. '.under which thousands 
I -fa Jailed without trial. 

. : }n regretted that the 
. ‘'Jr* national debate" had 
pdalised. That was not 
■; : pe.-. The fact that they 
fasrthle to denonnce the 
>t r bBl and see their 
- in the news- 

''pd'next day is evidence 
'N&dira Gandhi’s Govern- 


rusbed throngb Parliament - 

Few may like the bill, but in 
fairness to Mrs. Gandhi It must 
be said that she has not blocked 
discussion. It is another matter 
that the ruling Congress party 
and rts leaders have gained more 
publicity for their defence of 
the bill. While the opposition- 
sponsored seminar was in pro- 
gress, a parallel conference was 
bung held in the same building 
by the Congress in support of the 
proposed changes. But while the 
hall in which the opposition- 
sponsored seminar was held was 
packed, attendance at the 
Congress meeting was conspic- 
uously sparse. It will be the 
other way around in the two 
houses of Parliament The rul- 
ing Congress has more than the 
requisite two-thirds majority to 
bave the constitution bill passed 
and unless, which is unlikely, 
there are last minute .second 
thoughts, it is certain to so 
through by the middle of Novem- 
ber. 

The lull has 59 clauses which 
makes it what 'an opposition 
member said was a "mini- 
constitution.** Once it has done 
through, as Mr. Dapbtaiy put it 
the present constitution will 
have become unrecognisable. 

Mr. Swaran Singh, a former 
defence minister who headed the 
Congress committee on whose 
recommendations the bill has 
been framed, has been arguing 
tha t th e basic structure of the 
constitution will remain un- 


to function as the “ third house 
of Parliament” 

The opposition contests both 
mese points . in their view the 
basic constitutional structure is 
its republican form of govern- 
ment, the fundamental rights 


tion says. Congress did not win 
the last election on the basis of 
the proposed constitutional 
changes. Hence it demands that 
"fair and free elections” be 
beld with the constitution as the 
issue. There has been no official 



tional amendments proposed in 
their name, but certainly not to 
their benefit.” 

Although starting on a political 
note, the " consensus ” goes on 
to constitutional issues. The 
most important of these are : 


An opposition statement charges that 
constitutional changes proposed will 
arbitrarily strengthen the executive 


and the right of judicial review. 
Anything that impinges upon 
these would run counter to the 
constitution. 

In sum the opposition argu- 
ment is that by asserting the 
supremacy of Parliament, the 
constitutional changes will arro- 
gate to it a supremacy that 
really belongs to the people. For 
all practical purposes the funda- 
mental rights wall vanish with 
the bill, it says. And it fears 
that the provision authorising a 
ban on “ anti-national associa- 
tions or organisations ” will wipe 
out the opposition. 

The opposition argues that the 
present Parliament has no right 
to alter the constitution drastic- 
ally, since its mandate expired 


response to this yet. 

Whether the other points 
raised by the opposition seminar 
will be dealt with remains to be 
seen since many of them are 
political rather than constitu- 
tional For instance the opening 
paragraph of a “consensus” 
adopted by the opposition says: 
“ There is in the country on 
account of the emergency a 
climate of oppression and fear 
in which no free and open debate 
is possible. Leaders of political 
parties and of public opinion are 
in goal, meetings bave until 
recently been discouraged if not 
totally banned, and the Press 
effectively gagged. The denial of 
fundamental freedom of expres- 
sion and of association, and the 


1 — Fundamental rights are being 
reduced to secondary importance 
and the directive principles are 
being given priority over them to 
tbe extent that legislation giving 
effect to. the directive principles 
cannot be challenged. 2 — The 
provision for banning “ anti- 
national organisations” paves 
tbe way for virtual one party 
rule. 3 — By eliminating the 
checks and balances of the con- 
stitution the way is cleared for 
“ the arbitrary exercise of execu- 
tive authority to the detriment 
of the citizen.” 4 — Restric- 
tions will be placed on the ability 
of the courts to review the con- 
stitutionality of any law and the 
power of the high courts is to 
be eliminated to issue writs. 


The “ consensus n concludes: 
“In each case power is trans- 
ferred not just to the central 
executive, but to the chief execu- 
tive, namely the Prime Minister, 
who emerges all powerful and 
above the law. Such an enor- 
mous accretion of power in the 
hands of a single person is dan- 
gerous and liable to misuse. In 
view of tbe recent experience 
of the arbitrary exercise of 
authority such a total concentra- 
tion of power cannot be 
regarded as innocent or acci- 
dental and would spell the end 
of individual liberty and demo- 
cratic institutions which millions 
of Indians have unitedly 
struggled to win and uphold.” 

In the parallel conference in 
the same building Mr. Swaran 
Singh did in fact offer to the 
opposition to “ discuss the doubts 
aired by them.” He pointed out 
that the Congress had tried to 
explore the possibility of “a rear 
national debate ” on the pro- 
posed amendments. Mr. Swaran 
Singh pointed out thaj many 
opposition parties had not 
accepted the invitation for a 
discussion and adopted what he 
called “an attitude of non-co- 
operation.” 

Yet doubts about the amend- 
ments have been raised pub- 
licly and it will be the difficult 
task of Mrs. Gandhi and her 
Cabinet colleagues tD justify 
them during the parliamentary 
debate. 
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For many elderly people, going into a “Home” 
seems like the end of the world- 

Nevertheless, our headline is a typical quotation 
from one of our residents’ letters. 

The Distressed Gentlefolk’s Aid Association runs 
a particular type of Home for a particular type of person. 
Not just -what is implied by tbe ‘Gentlefolk’ in out title 
but anyone, man or woman, who will ‘£t-in* with, our 
other residents. 

Ve have to Homes in all. Some Residential, some 
full Nursing Homes. Anyone who needs a Home but who 
lacks the necessary ■financial resources can apply to the 
DGAA for help. • 

Places are short, because money is short Your 
-donation is urgently required. And please, do remember 
the DGAA when making out your Will. 

DISTRESSED GENTLEFOLKS 
AID ASSOCIATION 

VICARAGE GATE HOUSE. VICARAGE GATE, 

• KENSINGTON LONDON WS4AQ 

‘Help them grow old with dignity** 



off your eSecricity bill. 


A Ferranti Ma ximum D eman d Alarm gives ynn 
warning ofimpending excessive demand and enables yon 
to avoid the high tariff penalties imposed.when you cross 
your max imum demand threshold. So you can re-schedule 
your high consumption equipment and hold down 
energy costs without losing efficiency 

A Ferranti MDA only costs between £180 and £250 
which can often be recovered in twelve to eighteen months. ' 
Start cutting your electricity bills now Send for 
more details to: 




ManchesterMlo dBETelephone: 061-681 207i.THex: 667857 

FERRANTI 

Maximum Demand Alarms 


















The Executive’s and Office World 


EDITED BY JOHN ELLIOTT 


Diversification by the clearing banks has greatly increased managerial job opportunities However, 
Sue Cameron suggests that paternalistic traditions continue to inhibit choice. 















Slow changes in bank career patterns 


THE CAREER paths of top young men on their way np the 
managers in the banking indtis- banking career ladder would' 
try are undergoing a slow but progress from managing a small 
certain metamorphosis. The branch to a slightly larger one 
mergers that led to the creation and then maybe to a busy City 
of 'the Big Four clearing banks bank or to a post in head office. ■ 
and their expansion into new Their business was lending 
financial fields mean that there money and they were required 
are now far wider opportunities to build up a highly detailed 
for management development knowledge of all aspects of 
than in the days when no-one branch work. Postings outside 
ever dreamed of venturing out- the branch network were 
side mainstream branch bank- regarded as time-wasting inter- 

ing hides. 
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A staWe investment in an 
uncertain world. 


iuie uc uy^juiuvm mnu. “umcm ui«s bu uuuw rpnfirt. StirtilH Safe 
applications for top jobs. ' . utilisation of talen/in banking.” ^ te rinS train 
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Executives quit U.K. 

f £1.900 in London a|i. 

DEMAND FOR British execu- take overseas posts because of £950 and £1400 to jQud 
tives is increasing far more dissatisfaction* with their other ; provincial citie^ 
rapidly overseas than at home rewards anjfl conditions in Birmingham, Mancheste 
according to a survey carried Britain. / and Leicester felting son 

out by MSL Group' Inter- u Most ofthe executives going in between, 
national, a management selec- to work Abroad, whether on Salaries offered in La 
tion consultancy. short term contracts or as a newly qualified acc 

The survey is based on an permanent emigrants, have lost range from £3,750 to 
analysis of recnxitment adver- any conviction that they will be with a small firm -to 
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^(M^nacation. a M 
'admitted soldcttot in Lon 
conifl eapect 'between f4.000 
I «^0 in the profess 

between £4^50 and H.500 


tisements to the British Press able to regain their former to ££250 to a large I 
and it shows that the demand standard of living by remaining where the accountant- vti i 
for U.K executives abroad has to the U^. or even retain their normally also have & degi 
gone up by 50 per cent, in the present one.” ’ Corre^onding ranges in Lei( 


^^ 'mdusfcry and between £4^00 

such as t 5 * 0 ® 0 »• locaI government. 

Birmingham ’ and Mahche- 
lewhere toe ranges .sire less for the i 
S’ fossion and todnstiy, but 1« 
■ government salaries hold uj 
nt between ££250 and £4,550 
- Birmingham and Mancbeste 
' ^m nn''' - . °f Salaries 

Accountancy and Low, Acci 


fancy. Personnel, 63-65 M> 
gate, London EC ZR 6BH. 
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In a world where confusion 
1 seems to be the only constant, you 
can take refuge in the business 


The State of Georgia, cen- 
ter of the fastest growing market 
in the United States, offers sound 
opportunities for foreign busi- 
nesses. 

One factor is our history of 
stable and progressive state gov- 
ernment— one that is prohibited 
by law from operating ata budget 
deficit You won’t have to pay for 
the fiscal irresponsibiEty of others. 

Georgia ^ workers are high- 
ly efficient easily trainable, and 
sdEbeKevem producing a day’s 
wotkfor a dajrs wages. Thus a 
non-produchvelabor force wiH not 


If you are interested in fee 
United States for investment for 

joint efforts with a manufectming 
or sales firm, orfor any other 
reason, call on us for assistance. 
Your project will receive the per- d 
sonal and confidential attention j 
of Governor George Busbee. 1 
And our department will aid you| 
in any way posable . ‘ 


last year. In the same period 
demand rose by only 14 per 
cent, in Britain. 

The majority of vacancies 
overseas was in the Middle East 
or Africa and it was found that 
engineers were the people most 
in demand. Over a quarter of all 
overseas executive jobs were 
advertised by British companies. 

Mr. Garry Long, the MSL 
Group’s deputy managing 
director, says the figures show 
that overseas industries are 
siphoning off a considerable 
part of the executive and tech- 
nical resources which might 
otherwise be employed in thei 
U.K And he believes that; 
British employers will be reluc- 
tant to recruit more executives 
at home until the beginning of 
next year despite an upsurge in 
business. 

“The large increase in the 
loss of management talent from 
toe U.K is a matter for serious 
concern," Mr. Long says. "It 
reflects two outstanding facts — 
first that Britain is toe world’s 
cheapest source of high quality 
executives and second that 
more and more British execu- 
tives are ready and willing to 
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The World in Figures, The 
Ecnnnmist. £16.75. This refer- 
ence book is a mine of statistical 
information on the world’s 200- 
plus countries, including growth 
rate tables. 

Wh el don’s Business Statistics, 
by G. L. Thirkettle. Macdonald 
and Evans, £2. Intended as a 
study of the statistical methods 
used in business today, the book 
lays emphasis on applied 
statistics, rather than being a 
theoretical treatment of the 
principles of statistics. 

The anatomy of decisions, by 
P. G. Moore and H. Thomas, 
Penguin Books, £1.25. Examples 
from business and industry, 
both private and public, are* 
used to iliurirate wide ranging 
problems which can be solved 
by decision analysis. 
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'■i:-'' :■ . JF 9 DBNT WORK on the increasing- the British gas Indus- 
•• * ' v V?rtgg 8*s field in the try’s supplies by nearly a .third. 

' r'-ghas inoved ahead of. its saving the country - around 
. ' " ' ^ ahedule. ■ As a .result, £300m. on the balance of pay- 
- ^ Api-r 1 Gas . Corporation ments annually. 

r^jedre a big boost to its Frigg was originally due to he 
before .the winter on stream Jn July this year. 
~ t ' Progress was hampered by a 

^ as operator for the number of problems, in parti* 
■ ’ v'^fTnarteers ^ the ven- eular the sinking of a drilling 
the unprecedented platform away from its ear- 
V. " ■ jHier v ihIs summer had marked site. The damaged 
: ' work to move ahead structure is still, lying on the 

: vC. by. several weeks. It seabed, its upper sections just 
*: * -■ 4hoped that . production poking above the waves. The 
ftnglo-Norwegian field operators will probably decide 
v - rrin early autumn next next year what to do with the 
,V - wreck. ■ - 

. : feasis notcomniitting- 

/ •--^pHes to hew industrial Accident 

•' - r V’fieTCial contracts until 

. -'VjTdf 1978. Frigg’s out- As a result of that accident a 
•" ‘|efore. wiH act as a concrete manifold platform has 
.is," ger during next year’s had to be -.adapted for the dril- 
_J £r demand. ling work. Elf reported that no 

-‘' id. which is virtually special problems have been 
fiythe Anglo-Norwegian encountered,, although a small 
- Kge, is the largest, gas drilling rig was needed to bore 
>>Mn the" North Sea. holes through concrete sections 
-reserves are esti- to accommodate production well 
' > ‘ rhe 8 trillioo fnullion casings. ' The drilling of the" first 
1 V* H*ic feet, When output production well is expected to 
- -VS&peufc of about l.Sbn. start before the end of the year 
' 15 a ^ay, it he Five platforms have now been 

y V " — ‘ — 7. — 

^eign car groups tnm 

to boost sales 

v hPdodsworth, motor industry correspondent 


I'jijRJYSIS of ' foreign 
-nbibutxon companies in 
_ ^published to-day, sug- 
a group, they have 
'ring market share at the 
:.'of current profits. 

- jtvey shows that in the 
nncial years between 
and 1974-75 average 
refits before tax of the 
g importing companies 
£838.000 to £402.000. 
same time profits as a 
fp nf total assets fell 
ler cent to 2.7 per cent 
i 5.9 per cent to 1 per 
a percentage of total 

port, prepared by Inter 
Comparisons, covers 
cars. commercial 
and motnr-cycles. 
i that the fastest sales 
jok olace in commercial 
and motor cycles but 
highest profitability was 
pecialist passenger car 
ntor-cycle companies, 
sales grew by 37 per 
the three-year period, 
agen lopped the sales 
nong the importers with 


a turnover, including subsidia- 
ries, 'of £104m. in the 1974r75 : 
financial year. 

Second was Renault with sales 
of £83m., third Datsun. with 
£57nt, -and fourth Fiat: . with 
£54m. Volvo Concessionaires, 
which had the next highest sales 
at £36m., ajsp had the best profit 
on sales performance with a 
ratio of almost 7 per cent 

Volvo's profit for the year liras 
£2.5m., second only to Volks- 
wagen’s £4J.m. Datsun made a 
£2m. profit but Flat Citroen and 
BMW lost money. - 

Foreign Vehicle Distributors. 
ICC Business Ratios, 81." City 
Road, London, EC1Y 1BD - £36. 


poritloned. four. of them In the 
u.R. sector, while the remain- 
ing treatment and compression 
.platform is due to be delivered 
from Norway next summer. The 
laying of the two 223-mile pipe- 
lines, from Frigg to the Scottish 
land terminal and to St. Fergus, 
is also nearly finished. 

The field has been developed 
on tbe assumption that it is 
equally split between the Nor- 
wegian and U.K. sectors. Total 
Oil Marine is the operator of the! 
British Association which com- 
prises: Total (33-33 per cent.): 
Elf Oil Exploration and Produc- 
tion (44.45 per ccnt.i; Aquitaine 
Oil (22.22 per cent). The Nor- 
wegian group comprises: Eif 
Norge (27.6 per cent.): Aquitaine 
Norge (13.8 per cent): Norsk 
Hydro (32.9 per cent):* Tom 
Norske (20.7 per cent.): Statoil 
(5 per cent). 

The shareholding in the field 
as a whole will be influenced 
by a unitisation study which is 
expected To be completed later 
this year. That should show 
how much of the field lies within' 
British waters. 


Leyland 

switches 

Clancy 

BRITISH LEYLAND has filled 
from inside the group the 
vacancy at the head of its service 
and parts division caused by the 
departure nf Mr. John Egan to 
Massey Ferguson. 

The new director of the divi- 
sion, a section within Leyland 
Cars, is Mr. .Jerry Clancy, who 
has been director of finance, 
planning and control at the truck 
and bus group for four-and-a-- 
half years. 

Mr. Clancy, 41, is one of the 
large number of ex-Ford em- 
ployees who now have .top 
positions within Leyland. 


on jobs prospect 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


NEW TREASURY forecasts— 
with October unemployment 
figures due to be announced 
to-morrow— ore likely to. show 
a downgrading both of 
expectations about economic 
growth and of prospects for the 
Jobless. 

There had been hopes until 
the recent monetary squeeze 
and rise in Interest rates that 
unemployment would soon 
reach its peak, levelling off. 
and perhaps even starting to 
drop before the end of this 
year. 

It was pointed out in White- 
hall, for example, that while 
the adult seasonally-adjusted 
total of wholly-unemployed 
still rose by 9.900 in Septem- 
ber to a new post-war peak of 
1.32m. — or 5.6 per cent, of the 
workforce — the rate of 
increase in recent months had 
not been so high as earlier in 
the year. 

There was also encourage- 
ment from the rise in vacancies 
for the eighth successive 
month as well as from the rise 
in overtime shown by the 


Department of Employment 
statistics. 

Although there has been no 
change in the official view yet, 
the prospects now look much 
more uucertain- 

The . new National Income 
Forecasts, which should be- 
come available wi thin the 
Treasury this week, are likely 
to show boll) a much lower 
rate of economic growth than 
was envisaged in July, and 
hence also a much slimmer 
chance of any significant reduc- 
tion in unemployment over the 
next 18 months. 

It Is still possible that the 
unemployment total may 
decline in the next few months, 
but . virtually all economists 
outside Whitehall are expect- 
ing only a small drop at' best, 
and a levelling-out at the 
present level may be the most 
optimistic hope. 

Some commentators have 
suggested that tbe jobless total 
rould stiD bare some way to 
rise from the present leveL 
FT survey of consumer 
confidence Page 31 


White rum sales decline 
by more than 10% 

BY KENNETH GOODING, INDU57RTAL CORRESPONDENT 


Buildings hit by drought 


ANXIETY WAS expressed 
yesterday on whether present 
building standards were adequate 
to meet problems -caused- by 
exceptionally dry weather. • 

The Royal Institatiori or 
Chartered Surveyors said an in- 
quiry showed that an unpre- 


cedented number of buildmcs! 
appeared to. haye become 
affected by subsidence after two 
years- of unusually low rainfall. 

Although- few holdings had 
become structurally daocerou* 
there had been some significant 
damage, especially on clay sub- 
soils. 


THE DECLINE in sales of white 
rum this year is highlighted in 
the latest Customs and Excise 
statistics. 

These show that clearances 
from bond of all types of rum 
fell by more than 10.5 per cent, 
during the first eight months 
this year compared with last 
year. 

There is no doubt that this 
mainly reflects the slump in 
sales of white rum after some 
years of rapid growth — in certain., 
years sales rose 40 per cent. 

But last year sales were static- 
The drinks trade believes while 
rum has suffered because of its 
high price— compared with most 
other spirits— and because it is 
usually mixed with quite eostlj 
soft drinks like cola. 

In the event, total ruin sales 
for the first eight months of this 
year were 1.5m. gallons, still 
slightly ahead of brandy which 
has also suffered from its high 
price and saw clearances from 
bond of I.lm. gallons in the 


January- August period. This was 
5.5 per cent below the 1975 total 
for the same months. 

Clearances of Scotch over the 
period fell 3.3 per cent to 8.4m. 
gallons, while those for im- 
mature spirits — chiefly gin and 
vodka — were up 1.76 per cent, 
to 4.3m. gallons, reflecting the 
success of vodka in particular- 

Vodka is doing well because it 
is comparatively cheap, and 
fashionable and it mixes with 
a wide variety of soft drinks. 


Canal work will 
cost £106,000 

THE CALDON Can.il. North 
Staffordshire. 15 10 be restored 
at a cost of £106.000. The British 
Waterways Board 3s to meet 
three-quarters of tbe cost and 
Staffordshire County Council and 
Staffordshire Moorlands Council 
will pay tbe rest. 


[ LABOUR NEWS J 


Unions fear jobs threat 
in local government cuts 


BY DAVID CHURCHILL, LABOUR STAFF 


NEARLY 50,000 local govern- 
ment posts are unfilled, and 
70.000 more could be lost in the 
next two years, because of the 
Government’s drive. to cut public 
expenditure. 

These figures emerged yester- 
day from a preliminary survey 
of branches of the National and 
Local Government Officers' Asso- 
ciation, the largest public sector 
union, aud from a confidential 
memorandum by local authority 
chiefs on the manpower effects 
of the spending cuts. 

These figures are likely to be 
raised by the TUC Local Govern- 
ment Committee when they meet 
Mr Peter Shore, the Environ- 
ment Secretary, later this week 
to discuss the Government's plans 
for the Rate Support- Grant 
Union leaders fear that unless 
further Government help is 
forthcoming, more drastic cuts 
iu local authority expenditure 
will follow, with direct effects 
on manpower. 


Talks to-day 
on Babcock 
site strike 


The NALGO survey.' which will 
form part of the report to its 
special recalled conference in 
January, was described yesterday 
as “ shocking ” by Mr. Jack 
Bradburn, chairman of the 
union's Local Government Com- 
mittee. The survey was returned 
by 441 NALGO branches, about 
an S3 per cent, response rate, 
who indicated that staffing levels 
were down by 39,137. NALGO 
estimates that this figure would 
be nearer 50.000 if the sample 
was extrapolated to cover all 
branches. 

Mr. Bradburn said yesterday 
that the union had warned the 
Government for the past IS 
months that local authority ser- 
vices were coming under Increas- 
ing strain by staff shortages. 
“ Now we have the figures and 
we are seriously disturbed,” he 
added. 

According to the memorandum 
from the local authority associa- 
tions, present plans to cut spend- 


ing. outlined In a White Paper 
earlier this year, will mean 
almost 17,000 jobs lost in the 
□ext few years. The memo says 
that even quite small cuts in 
spending in the next two 1 years 
— 24 per cent, nert year and 
5 per cent, in 1978-79 — will mean 
a loss of nearly 70,000 jobs. 

But the association’s figures,' 
which are only preliminary esti- 
mates, reveal that 9,000 of the 
70,000 jobs lost would come from, 
direct redundancies, the rest- 
froin not replacing staff who 
leave. 

Further cuts of 2} per cent, 
next year will be basically borne- 
by education departments, which 
will cut their planned numbers 
of new teachers by 11,900. About 
9.300 fewer policemen, firemen, 
and- school crossing patrol staff 
would also result 

In 1978-79 cuts of 5 per cent., 
would mean 14.500 fewer 
teachers and nearly 6.000 fewer - 
police, fire, and road safety staff. 


Companies ignore Bill 
ending sex inequality 9 


m.Trc M nr, A four- FEW OF BRITAIN'S major And mure than half the com- 

NEW TALKS .to end til companies are complying with panies were said to believe that 

month-old strike which nas oew sex discrimination laws nothing else needed to be done 

halted construction of the Isle claims a survey published to-day to ensure equality, 

of Grain power station in Kent by the Equal Pay and Oppor- The only area where tbe 
will be held to-day between I tunity Campaign. survey found any substantial 

and ronrA- ' The survey, which covered 40 change by employers was in job 
national union offices and repre-, Qf ^ - mdusl ^ and adv ertsii^ and rernmrnem pre- 

sents fives ox the site contrac- commercial companies, found cedures where discrimination 
tors. Babcock and Wilcox. that less than one in four had was less apparent. 

Thev will cover new produc- made any changes at all in the The organisation which carried 

tivitv and manning levels at the training, promotion or out the survey represents about 

‘ r .„ .. Ll ,„ LJ Ll -^ r j fringe benefits for women as a 60 people in Industry and unions 

site after the contractors claimed result of the Act> amt ten who have formed a pressure 

these are too low. months old. group to campaign for sex 

About 1,000 environmental Only a third erf companies equality. A similar survey 

health officers many of them surveyed were conducting any carried out last year by the 
rapmhm of National and kind of monitoring operation group found that none of the 
members of the National ana th at wonld them to know companies questioned had any 

Local Government Officers As so- whether their practices were dis- official policy towards sex 
elation, are to lobby MPs to-day criminatory, claims the survey, equality. 

in protest at new EEC regula- ; 

tlons requiring vets to supervise 

their work. NALGO said tbe _ . 

SW eE ”“°“ British Chemical war station protest 

environmental health officers j jiINiSTRY OF DEFENCE plans are likely to cost more than they 
already cover vet’s dnties. j to rationaliS e the chemical war- save. 

Textile union leaders are to f^e research station at The ? say in a discussion paper 
seek top-level talks this week uk.™ h e*ng sent to the Ministry to-day 

with Courtauld management and n ,^f r that unless the Ministry provides: 

Government Ministers over the criticised yesterday by new an( j expensive equipment at 

company’s plans to close four uvl1 service unions. Porton Down, it would have to 

plants employing over 3.000 The unions claim that the send toxic affluent by road 

i people. At one plant at Aintree. plans to close the station and through heavily-populated areas, . 


Liverpool, shop stewards saw 'transfer some of its functions to to be treated by a company in 
Mr. Eric Heffer, MP. over the Porton Down. Wiltshire, raise Southampton before it could be 
week-end. [problems of public safety and dumped. 


The Swiss best seller 1931 -1976 


(The.littte book nobody reads, which shortens everyone's journey even so.). 



Ve have been selling this little book with 
jrowing success tor the past 45 years; 
ast year alone we Issued more than 
L9 million copies. No mean figure when 
’ou stop to think that it consists; of a 
eryfew pages, and alrribst nobody reads 
jven those few. 

How do we account for this success? 
or one thing, s.urely, because you can 
'.eep buying it over and. over, but it’s 
ilways different Once it will be about 
i trip from Tokyo to Bombay; another 
ibout a journey from Rio de Japeird to 
Seneva. Again, it may cover a trip from 
'ienna to Baser. Or to some other, one 
>f the 87 Swissair destinations it may; 
leal with;No chan ce.for boredom there. 

But that can’t be alt There’s another 
lecisive point: though -the little book 
describes each journey as- concisely as 
vi ’^an possibly be, the person to whom the 
* iij^Jook belongs (an d to whom, in fact* it 
• Vs ys personally inscribed), experiences the 
more vividly than ariy wbrk pf mere 
g ravel and description. He experiences 
thimseif;^ 


. 4s there another reason? Yes, there is; 
in fact we dare to hope it’s a. big one: 
the author, name of Swissair. 

There isvery little said aboutthe author 
on the wrapper of this Swiss best seller. 
We’d like to make good the omission. 

The author: _ 

T3orn 1931 in Switzerland. Swift, healthy 
; growth from a small air service to a na- 
tional airline. Field of endeavor: 87 des- 
tinations all over the world. 

The author early attracted world-wide 
attention through powerful connections; 
critics were impressed by the excep- 
tionally skilful use of ever new and more 
modern material. (Today, for instance, 
QC:10 and Boeing 747 B.) 

— The style is distinguished by its subtle 
empathy. For instance it is always con: 
Sidered of major. importance for people 
tofeel at their ease so long as they are 
traveling with the author. Typical details 
are a choice of two menus in the Econ- 
omy, class on long flights; special and 


dietary meals when spoken for in ad- 
vance; smoking and non-smoking com- 
partments; film projection and a selec- 
tion of eight different music programs 
on most long-distance flights; sewing 
kit, shaving tackle, the Swiss railway 
timetable and flight timetables on all 
planes. 

In all the. author’s works the Swiss 
origin is perceptible, almost tangible. , 
This may be one reason for growing pop- 
ularity. More and more of the author’s 
friends are more and more inclined to 
touch down in $witzeriand on their trav- 
els. More and more people appreciate 
the precision and dependability (tra- 
ditional attributes of the country) that 
have so plainly left their mark on the 
author. 

Other popular works: 

"PARS - Programmed Airline Reserva^ 
tions System”: Quick and reliable book- 
ings via the electronic seat reservation 
system. 


"Cargo”: The goods fly first class. 

"SACO - Sample Collections Service”: 
Takes sample collections through cus- 
toms without fuss. 

"Fly and Drive”: Arrange when pur- 
chasing your ticket to have a car waiting 
for you at your destination. 

"Spouses Rate": Wives accompany 
husbands at half price between Euro- 
pean city pairs. 

"Through-checking”: From or to 30 
destinations via Switzerland with a single 
boarding card. 

We wish you renewed relaxation and 
entertainment the next time you buy a 
best seller from Swissair. 


•¥* 
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MONDAY, OCTOBER 25, 1976 


Sandilands 

revisited 


table. 

Whether agreement 


can be 


NEARLY THREE years have surprisingly there is a conflict 
passed since the Sandilands of view- between the banks, 
Committee on inflation account- which are holders of net mone- 
tog was set up. There was great tary assets, and industrial com? 
concern at that time that cam- panies. which are in general 
panics were putting their own holders of net monetary 
futures at risk because they liabilities, 

: Conflicting views on these 

other matters "• strongly 
-and other matters without tak- ^ eld The question 

..mg account of inflation There ; forCi whether ft wou * ld be 
was^ general agreement that a ; f eaS ibie t0 introduce an account- 
'll standard which would meet 

cate more clearly the effert of , tbe jp a j Q objectives of a realis- 
mflation on a company s affairs ;tic Accounting system, but 
was a matter of urgency. would defer certain less essen- 

-. WTien the Committee reported tial matte ra for fulJer debat& 

• in September 19 to, it re com- ^ ne member of ^ Sandilands 
imend^that its Current Cost to mmitiee . Professor Walter 

Accmurting system dmuM be Reidi has recently ^d that 
adopted and that the initial tbe initial standard to be pub- 
standard should be mandatory lished oa November 30 should 
for listed companies for be shnp i e and clear and - tbat 
amounting periods beginning as far as possible disputed areas 
not later than December. 19/ /. s j, on j d be excluded. He argued 
It has become dear In the last againsT undue sophistication 
few mouths, however, that the ^ fot a ^em which 

conversion of the Sandilands produces « meaningful numbers 
proposals into generally accepted bv ^ ^y^ understood 

accounting standards has proved process - 

• far more difficult than expected. H 

Disagreement . S Tf Tt 

, ' Clearly the hope must be that 

A steenng group under Mr. ^ s j x envisaged for 

Douglas Morpeth to supervise discussion ^ eT NoTember 30 
the necessary detailed work csn be reacIled on 

.in preparation for toe intrndno- ^ ^tenuous matters so that 
non of CCA accounting. The compre hensive standards can be 

■ S I™«1 in the tetter part of next 

nutted its proposals to the t r ^ 

^Accounting Standards Committee T *” s * TO “J?_ ™ h ®f° ^ 

and an exposure draft is due to sl, M>!* e . 01 . no , * ha “ SIS 

- be published at the end of next m0Qths> m 11,15 bandilands time- 
mouth. What had been hoped 
1 was that the contents of this 
-draft would command general . 

assent both within the accounting remains to be seen. Accounting 
profession itself and in industry, standards are not matters on 
Instead, there have been increas- wl]ie b patdied-up compromises 
Lng signs of profound disagree- f0 ? lhe of speed are appro- 
' ment over certain aspects of the pnate. But the case for a 
draft, which could mean that the realistic and practical inflation 
publication of the document an accounting system is just as 
November 30 will simply be the strong as it was three years ago. 
start of another prolonged not least because of the con 
-public debate on the whole tinuing confusion in the minds 
matter. of the public over the adequacy 

A key aspect of the argument of corporate profits. Unless the 
is the treatment of monetary accounting profession can 
items: there has been much dis- resolve the remaining disagree- 
cussion within the Morpeth meats, there is a danger that 
‘group over whether, and if so published accounts will lose the 
how, losses or gains from hold- definitive status which they 
iog net monetary assets or liabi- have enjoyed up to now, and 
lities should be taken Join that the confusion of non- 
account in calculating a com- specialists about what profits 
pany's surplus for the year. Not are will be even greater. 


The realities of 

4i 

the Geneva talks 

.To judge from the conflicting ference is to formalise the 
statements of the various dele- details of the six-point plan; 
gations now assembling in and that if the black delega- 
Geneva, the conference on the tions behave “ unreasonably 
future of Rhodesia looks set to by asking for more, then be 
break down even before it form- return to Salisbury with 
ally opens on Thursday. Mr. his credit unimpaired. 

Tan Smith, the Rhodesian Prime I* 15 even possible that he 
Minister, claims that tbe six- at J M J n ? e . ( :°™ e 

point package of proposals for 11 m b ‘ s j 111 ®™® 1 * 

a two-tier interim Government and tha t of white Rhodesia, to 

and independence within two £ n?1 ?t er ’ or acc l uiesce m - 
vears, which he announced on br ^ d °wu of the conference 
September 24. is n on-negotiable, Jut if he did not at this moment 

sf »£ or reiec - ss: r My m 

- But African leaders who will negotiation rather than its end. 
b. rakhit pan In the conference he would not now be m Geneva, 
deny ever having agreed on the Mr. _ Smith should know that 
six-point package, which etner- time is not on his side. His 
ged after Dr Kissinger's Talks in government has put it about 
southern Africa, and reject out- that it expects to get renewed 
‘right some of the important South African support if the 
clementi *n the proposals, btack leaders block agreement 

This difference of ooinion in Geneva. But’ the warning on 

mav be the product of deliberate Friday by the Sooth African 

sdeight-nLhand on the cart of Foreign Minister that the 
Dr Kissineer— if certainly Rhodesians must grasp the 
would not be the first time: or draw* of settlement ■ now 
it may reflect the normal hard- before them, or face possible 
JnSSr of positions before a duster points- dearly in the 

serious political negotiation. Bnt ot *jl r .f ir ^, 10 . n - • . 

S rither re<e jt underline^ the . The black delegations are sub- 
Streme dlfficnltv of reaching « ^otmg pressures in 
r^rnpnt in Geneva Geneva. Their most powerful 

agreement in incentive for trying to make a 

success of the conference is 

StrY-nnmt nlan that ^ wouJtf under Pio their 

dtxponnpiun legitimacy as spokesmen for 

Yet, despite all the sober black population, which 
grounds for anxiety over the must otherwise remain in some 
prospects of the confrence, it doubt On the other hand, the 
is important not to lose sight fact that they are not united in 
: of the fact that the agreement a single delegation means, that 
• to hold the negotiation at all is' there may well be mutual com- 
. an important milestone. For petition in hardening their 
the first time Lhe white demands, if only to strengthen 
'Rhodesian regime has accepted their positions with those 
the principle of a rapid move guerillas who do not seek a 
to majority rule, and, even if compromise with Mr. Smith, but 
•this conference should fail, the his capitulation, 
fact that the previously These conflicting pressures 
inixansingent Rhodesia Front may be reflected in the demand 
Government publicly accepted of Mr. Nkomo and Mr. Mugabe 
-the six-point plan, cannot now that Britain should impose de- 
be expunged from the con- colonisation on Rhodesia. It is. 
sciousness of the while popula- a demand which should be un- 
tion. equivocally rejected. The white 

Mr. Smith may wish the world and black Rhodesians now have 
to believe that he has already a chance to come to terms with 
.gone as far as he could reason- one another: that is the purpose 
ablS 1 be expected 10 go, in his of the conference. It is not up 
September 24 statement; that to Britain to pretend that UDI 
the only purpose of the con- did sot take place 11 years ago. 


A new state will be b om tonight. Bridget Bloom 
analyses fact and' fiction about TranskeL ' 

Independence but 
with a catch 


- lhe Fmancial. Times Monday^'QctdbeT : : 25 1976 ■ 


T ranskei 
Independent 


becomes an and English, are considered as leader. Chief ' Mangope of 

sovereign one nation and given 87 per BophuuTswana, has said that 

A State'at the stroke of mid- cent, of . the land area. (The he wants his territory to become 
night to-night. The event- is to coloureds or people of mixed independent,. and even he may 
be celebrated in the now time- race, as well as the Indians, be waiting to see precisely how ; 
honoured African fashion: the have been difficult to fit into the Transkei develops, 
old “colonial” flag will. come the ideology, for they have no- Mantanzima’s action has 
down, and a new one will fly in obvious homelands which they been bitterly resented by his 
its place. There will be a 101- can be allocated.) But the logic feuow leaders. There has 
gun salute, fireworks and feast- provides for the country s 16m. always been some - puzzlement, . 
jpg. Bonfires to alert the popula- blacks, who are to have the- a ^- ^ outside world, 
tion to its new status will be lit remaining 13 per cent, of the 35 ^ his motives. Critics of 
from hill to hiU. land, divided into ten home- system have frequently 

But If anyone present in the lands. . labelled him a stooge (and with 

normally sleepy capital of It hardly needs stating that bim the other lexers) for 
Utntata needs to be reminded tbis ideology has been exten- agreeing- to work the bantiistan ■ 
that this is not just another sively criticised on the grounds policy - at all . That however is 
African independence ceremony that it is a. transparent attempt certainly too glib and facile an 
(in fact tbe 50th), all be will by the whites to divide, andso explanation. In Mantaninma’s 
have to do is to look around rule, the black majority. The case, a good deal can be ex- 
him. On the latest available in- poverty and gross underdevelop- plained by his own character— 
formation, not a single one of ment of all the homelands has be has all the autocratic 
Africa’s other 49 Black States also been widely remarked manners of the paramount 
will be officially represented in upon, together with th® fact that be island he clearly likes 
Utntata. There will be no one their citizens, deprived of the po^r. His use of it seemed to 



•; •• • 

there from the Organisation of means of livelihood at home and become more arrogant the views are acceptable to, the new The independence of . few n^ejniKirS- Gf the. DP, wb, 

African Unity, no goodwill me* prevented by law from acquir- nean?r he t0 dependence. Government ‘ ‘ Transkei may m the end cause ^stq Hjt&epe'- 

— - TTniro^i TMatii»n« ins Dermanent rights elsewhere, But he (and certainly some - Whether tbe benefits willibe 33 ™zny problems for. white-gnpe,; : . were., \- 

r of the black civti servants and spread much wider than the new South .Africa ;as ^s^veL . Cj* 

1 others who have gone back to elite is open ■ to . question. ^ one element. Anotiiw^that 
■ be in an independent Tanskei) Official statistics, produced in ^wnas boas t. thet.Tra nskei g MCiMc WB 


fUI ILOM WUIL^, UU SWMniu * J ^ ' . . 

sages from the United Nations ing pennanent ngnte ------- - 7 . » U l ob iauu ceruumy some wnemer roe oeuents win oe " rrrr -77: . 

Secretary General, and none have to travel (without their 0 f the black civil servants and spread much wider than the new South Africa .as if s>iye&. Oost fun <!roe^,imwsQoaS '- __ 
from any of the major powers, families) as migrant workers to nthan- w*,#, ham anna j*,«v -- — — « • t* 

east or west. the urban and industrial areas , x ... . 

Without doubt, the Transkei’s which as it happens are all have also decided that the Pretoria, purport to show a con- 'w® be no more dependent upon of . at . ^ ^ 

Me increase in develop- 


Limited 
land 


South African Government will siderable 
allow no other form 
expression for blacks 


imieiu wm smerame increase in aeveiop- t ,n- ■■■• 

of political ment expenditure, but there or Swaziland, vnU turn^t to 

:ks fas is is very little sign of it on , the be ***“ = - 

ic ioKft h 0 «» would have beed had the: tetri- -7 14S . « : - 


ujnvHiivu wi IJW> la IS vISEjf XI L LAG aigll UI AL UU LAIC 7 , , . 1 . „ . 1 « - - -C-7 T , u 

amply proved by its attitude spot More jobs have been would have beed •' 

towards the urban unrest of created in me still small* ^ry hope oi ^ ^ 


the past few months). There- Butterworth industrial area — 


recognition. The independence . SoutkVA&ica hife been W-,. 
instnements ' confer aH • tbe^ to conti * • 


recogni- fore they feel there is nothing but a target of some 2^800 new instruments comer ^ ^ - we - :: 

take for The apparent cynicism of the t be ldst . and Der u aDS i nh c this vear must hi* «»t normal powers of sovereignty with JSxmr- -another t Aftn. 

hitiTti^n mllct has been J* 0 ™* 1°^ Dus year^^murt be^ set Tnmskeu includtag Ior^ SUte —-maf J Trnnskei^^tK - 


rhino tn Ka oalnarl tw vw AiAjm.fnA AAA 


independence is the most con- white, 
troversial so far in Africa, and 
it is not hard to see why. The 
almost universal decision to 
boycott the independence 
celebrations, and quite probably 
lo refrain from future 

tion. has been easy to . _ „ 

some States, including most in bantu st an P®j lc y has 
Africa, and much more prob- further underlined by 
lematical for others, particu- sistent refusal of the 

i^^auy^the toroid tori mon SaS°Se flun,a11 stri ^S physical beamy, the te^cably tied :lo.W_.Xepa(b- * 

TrS h!! wn limited amount of land which apartheid. . .overcrowding, soil erosion and hCr wtUe diplomatically, it-ua clearly lik^.td beTkept at l - - 

shoulder the Transkei has been _ * Whether or not MantaDzima poverty are marked, and as I likely to have iktle^ opportunity thmiigft ‘amoatodv'Wt' d«. 

discovered driving the length either jn -establish its-' own dratic^ methods: A'itinscy or • 

“•‘•*7 ' that the homelands remain esuiousn a non-radal State in of the territory in March, there Embassies or welcome those of not erupt:" TranSkai was 

apartheid, in an __ important ^ seeruents of the Transkei, the -act of decid- has been little change in five — 



symbolic if by 
physical final sense. 


Mken because' ^tteindeuendence set aside-under different "neroer or not mantanzima poverty are marxea, ana as i ukely to have little'Opportamtr through «rthcrtac-, not dm. 

offhe^rorTsem tS seM on policies— in 1913 and 1936. so wD do as he promis^ and discovered driving the length either ;to establish its own craticmetiwdsj ^Itmay or n 
of the territory sets the seal on tbe bomeIands remain establish a non-racial State in of the territory m March, there Embassies or. welcome .those, of not erupt:" TranSkai was 

dirided into many segments of the Transkei, the act of decid- has been little change in five others which might not ‘be immune riots 'TI- 

no means territ (While the Transkei in S to toke independence has years. It would be difficult to approved of b* Pretoria.. Few. -South Africa.- as ra- whole. " 

. . i S an exception, being now Mready had a human effect In find any other independent countries, in any case, are likely --'-'Prom -. f. 

pis is ooi of course , divided on iy into two. KwaZulu. March of this year— in marked . country in Africa, even the ;to wish to exchange diplomats view, the most serious aspect ^ ‘ 

either the South African Gov- ple the bQrae iand of contrast to my first visit five poorest, where there were fewer, with Tran' 

eminent or the new ,M9Mr — - - — - - * — — - -* — - — — - 


ki»„v ror ta4niiH«s. me uuiucLuiiLA vi — TranskeL NeCther .is.Ut-the TranskeTs ^Independence . . 

T- , ■ ° m which Chief Buthelezi is Chief years ago — I found Umtata and signs of attempted development, likely to get outside sripjtort'. thait it is highly tMffielytoci ' 

government m Transkei woiua Mjnister< is ^ more 20 its black inhabitants newly con- in terms of modernised even if, for example, Mantamdma the' .problem.; it. . has be : - 

express it. In the eyes of • fident no longer shuffling and agriculture, or new schools,- were to bontinue- ’to make a /.deigned tb solve;, lhe probL' 

Pretoria. Transkei’s tndepend- Rtl t' mrhmN what is mos t seemingly downtrodden. There clinics and the like. . Whem fuss (which' faas^ ^ so far.'been-of tiie tttbah' black, ^who, ' :; ' 

ence is a positive act the fiKt P certainlv at this time. were soine “atonal changes travelling through the Transkei totally without result) 6fi, the recent ev^ tia^ihbwn.is^- 

concrete proof that white South , 5 iRt thflt a n too. Two imposing new office with its green and rounded hills p‘«»n*hi» issue'. coimnE increasinMy radical a L : 

Africa is prepared to dis- « »™ t ™* : k T “ aT “ blocks were going up .as were dotted with huts and scarred 

member the Republic in the ® Q ^ n or ther s of ^ new houses: There is how a by the ravines of erosion, - it ' 

interests of ' separate develop- ... whether or not they new airport some more paved is hard to avoid thinking of -. 

m <L nt- , . u , u , live there or ^« hare been roads, at least in the two or a rural slum, and easy to see-' 
show^ptce of So«h!Si4-s there. As ’long as an individual ^ee main to™, a Holiday ^nearly SO^perceiiL of the ; 


Opposition 


inct^«dngty -nnv rillihg to aca •" 
Pretoria*® prescriptions Tor ? - 

futunBi': -':,- >- . • 

• It . is jtob early to^eli whetlt 

_ > ’ * v.. BophfttaTswana, or : any.: oth ' : 

- — K — - - h^ntiic+an ic Tnflenpndpnt. Inn— and an impressive man- population actually lives out- - ■ .liar IT ; ■-^-'-.v^ -hiomeland.wiBfolhiW'Transkeii: 

bantustan policy which itself is ,s ™ ^ South si0B for Chief Man.tanzima. side the territory. ^ ^ -todeiH ^ 

USoSSl P,n F ire Tn until very r«e B u ? . no titee* 

late South African Prime Minis- tog people deemed to originate though the territory had had be 

ter, the justification has all from the Transkei legally lose self-government since 1963. and future. * u «*««««* South Africa) to .claim, as .ft '.easier than pasdxroks; or sped 

along been a simple one: that if their, right to Souto Aincan the full ngour of aputheid. eternal recognition,. South has done in adwertisemqnfs fa tre a tmeht to the -ididdatibo ~ 
black and white are to co-exist citizenship. The bantustans are even down to- segregation in Africa will continue to bear the British Presskecently; that .hottses: - .-•!*■■* ■ 
in South Africa, then conflict thus seen as an attempt by hotels, cafes aud lavatories, was almost all the . costs of tbe Transkei “ has mo^i your (that -But suri^'ineasiires to any ca 
can only be avoided, and pros- Pretoria ultimately to divest all in force. Now. although whites Transkei. It already provides is, the Westminster) ftrlia^wonly'likeiytoljepaffiati^^ ■ 
peritv achieved for everyone, if black South Africans of their (of whom there are some just over two-thirds of the mentary system tn jiiin- pf>^nfry i ^ ymmg hiqf 

the tribal and ethnic groups are birthright ‘ 10,000 againsr 17.000 ten years recurrent budget, and what statute by statute.?^ rae TrahSBei^bo have reeeat!y*beeti calli 

given separate “homelands” in For this reason, as much as ago) are still to 'many key develop ment finance there is. opposition' leader, aqd all .the : 1he- s tiine.iin,; “white” Sod: 


in the case of the 4m. whites ence. Apart from Chief army), there will be more jobs, increase of defence spending, is ge ncy regulations in : forceaince cah^ ■■ of poHticid and econor 
who, despite the cultural and Mantanzima, the Transkei at least for those educated most unlikely to be forthcom- i960 which are being lmpf on powerl and they wlll have nr 

by the new Government. \Very. of the^ poligr. 


political divisions of Afrikaners leader, only one other bantustan Transkeians whose political ing. 


MEN AND MAHERS 


Signor Peccei’s 

other 

summit 


Richard deflects 


His Barons Court seat had dis- 
appeared in the boundary 
changes and he lost Blyth to the 
Labour rebel Eddie Milne in the 


new international order SiouM 
be recommended to the world’s 

statesmen and social groups so » n . 

as to meet, to the extent prac- “XpeilSt55 loSUG 

rically possible, the urgent in G enerai w here the first first of the 1974 elections, 

needs of today 5 populatimi and Af r j caD nationalist leaders, Appointed to the U.N. that 

_ , . r . ° eetis of future Robert Mugabe and Joshua March, Richard said be would 

Geneva (Rhodesia) and Cairo generations. Nkomo, arrived yesterday, Ivor like to get back to the House 

{Arab summit) are not the only For two years Tinbergen and Richard and Ian Smith . kept of Commons as ..soon as an 
major conferences assembling 21 gpoupg Q f experts have their own company following opportunity was afforded. But 
this week. Nor can they be said laboured over the problem and two meetings which, with after rwo years at the U.N.. 

to be tacluing the most intrac- bave comg up W jtp the 325-page nothing positive emerging from when he was named to presiflp 

table problems. In Algiers, a j^jq report, printed on recycled either, are being defined as over the conference on the 

group of economists, scientists. pape r, which will form the basis strictly . courtesy visits. One establishment of an interim 

planners and unspecified “ men f or this week’s discussions. It courtesy discussed was delega- Rhodesian government, he was 
or goodwill ” meet to-day under includes proposals ranging from tion costs and on this matter quick to stress that it should not 

tbe auspices of the Club of the reform of the international the British look like digging- in require his leaving the U.N. 

Rome. Their job is “ reshaping monetary system to managing their heels: we will pay for five permanently. ' 
the international order" — a the oceans and much else in first-class air tickets and four Not that he has. delisdited 
project code-named RIO. between. tourist class per delegation (or everyone there (or that there 

That the Club of Rome; with The emphasis on “practical- s , pread mon £ r “ “ ver n a « ive 

S«« 5 S» 5 T 3 SS? H F?~Tf- r 

M £ SStSSH k£”S, iv 1 ?; 

Growth. m ^t T %on* tS W7l ^^Ftot-^nTO^into^lhe " „_ I “ l ?»!£“ n ¥. *^ tels 
produced at Massachusetts largest industrial complex in ;Teiri ..t 

Institute of Technolog\- and Argentina, steered Olivetti deleg tes *** 
largely financed by the Volks- through the painful disposal of 
wagen Foundation, scared its large computer operations in 
enough people to sell several 
million copies in 30-odd langu 

ages and gain the Chib formid- engineering concern. • — “ *r .*■ r*Tr -Richard 

able prestige or, in manv cases roply may be expected this “r J®*®* 1 ** M^ymban nf 

displeasure. ’ Ver >" Italian in the best week. o n Britain’s intended £? JJ* toctics with the 

humanistic tradition,-, he Is also share of CO sts,'atid with a con- in i™. w \ orm ' 

Having followed up with M<m- a convinced European, while ference ' not running • beyond Jcnard wa both young (41) 

kind at tfie Turning Point, fearing that Europe, with Christmas, the price will be • s . orr ( P £ ex P e rience (just a 

published last year the Club enormous cultural and human about £250,000. ^ f Pari iamentary 

is now tackling something resources but short of taw Richard should not ■ be u J fll er 5®J r J tary 'J 0 L the Army) 

different. What lies behind the materials, has no more than a embarrassed by arty of this when P«3tea to the U.N. But the 

RJO project is the attempt to decade to strengthen, its rela- preliminary skirmishing. One J 080 ! 3 ' ^hmd appointing him 

work out a new concept of the tions with the developing world thjng he is n0t ghQrt ^ is for Leneyalooks sound enough- 

economic rights and duties of throu eh technical, economic and wort j St 0 r the ability to think re,at,oaA *nth the 

states, a task first nndertaken social assistance. on 'his feet. He was i* criminal *?* ^-Nn 

by the Sixth Special Session of defendta* one of the flS 

the U.N reo ,-ears » It .a the ^^ ^“ent o^ " Great Train Robbers on , 

dpally sponsored a new concept tfnpulatiot. iivinp in Europe ^11 to imjrt 


where the British- and African American Rf*hT Win? , f William 
delegates are staying). Buckley ■■ used the wnrd 

Smith wants Britain to pay ^ pusillanimous -*). .That stem* 
.cu i« cuuiuuier opemuuiu u» the full costs of his delegation, JJJJJ 
irai the early 196ns. and heads the which numbers more than 20. Mv*!"f rtlinp 

gu- Italconsult world-wide civil and Richard referred the a ' 

lid- eimineerino concern. - matter to London. A formal "!T TO 


that the lawyer, b«bbbma» «ne oi uab ^ note hie - 

etptdly sponsored a new concept ^ tSe ht used to enjoy puhUc debates BaSSed ■ 

SJSSrS ^%r hut outside Earls tort tube steto 
AiSio pS founder twmirwwirti Third World. Seen, iti Jus early days as- an MP, 

■2S *E£n oflhe Cteb^of ?L «. Wn. -«*g£2j2 *°* 


on the do6r 6f , the' . UlS. 

-wnSu,. world order is enlientOTM punun atw.. embassy in Prague. and’ asked 

Rome, persuaded Nobel prize- .^ nteieBt . But -the more pcs- It is now thought that for passage tn tbe West- * Cat 

jn'mistic voices at Alsierc xre Richard is less keen to return to yoo^ Jte inquired,- "cache p 

pjmectPrt 

Tinbergen'S brief was to ment 

answer ' the question, “ What scarcest 


winning economist Jan Tin 
bergen to study the problem. 


c voices at Alslers sere Richard Is less keen to return to you. rte inquires, “cache p 
ert to sav that . enlivhten- Britain as an.MP than be was small Czech?? 
is one ‘of the. world’s when he first went to- New York 

*t resources. " as Britain's U.N, Ambassador. WWoCl-C®#/ 






lF. 3 O, D<JrY00 KN OVV that the Finance Acts 
, • 1970 and .1 $73 normally pisrrhit your Company 
. to arrange' Pension and. Death Benefits on your 
. behalf up to; the following limits 

-if: A pensiori at selected tetifement age-equal 
• r ; : . to two-thirds of your J finar earnings ? 

: . (Part: may 'be taken -jpis tax-free cash not . 
•: exceeding -1-509& 1 ‘of final teamings). ; _- 

^2--A pension jtp ^W wKfow on your, death 
■ . V after. :ret|femertt of - two-thirds of your 
, perteion ?. ' . .. ' ' . 

-^.-^A pension to your ^vdidow on your death 
before 3$ t&^m^.; ^-twp;thiids of your 
( >; . protective 'pension;-pte a lump sum of 
four times salary '^normally ftee of Capital ! 

.. . TransferTax aS is the widow's pension in 2 

> '• abbye).^ •• ■ v > ... " • • . 

v t'r r " ^ - •£. , 

' *" & -a rate not 

f ^Uwrig.measured by 
il 

AND Ttti COS^^Of SUCH PRdVfSiON 
IS AiXGWED ^Aftl ST CORPORATION 
tax and/ JS; not Assessed as addi- 
Tigiy/ALjN(^i^iNydoR HANps?; 
you* Wduld |ife^ciriifer;&iffflnnafipn; 
r-yy.' > fartiur^eaffet 
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Discussion of Brazil's future — economic, political and social— 
is raging as never before. The “never had it so good" days are over and the Government 
is being forced to rethink many of its basic development strategies and to 
formulate a new, more viable and balanced pattern of growth. 
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SR'. this month the Folha 
Paolo, one of the prin- 
daily newspapers in 
i-SUugest city, carried tvro 
4 «k\one- on top of the 
;•• -liffie first — quoting the 
is. of 'Sr. Severo Gomes, 
-•jpister- of Industry and 
! > .[ml the Brazilian develop- 
''.':^^fegy — announced 
-v model. . cau 

^.gSlhderneath in equally 

- ’E^ the thoughts of Sr. 
4 Spenrique Simonsen, the 

'£ of Finance, .were re- 
very much" the 

.'te said.. 

ixfront page of the Folha 

- iled graphically enough 
v tent of the great debate 
. .is now going on in Gqv- 
I' jit. circles about the 
4 ‘ of the ‘ second largest 
.'fin the Western Hemi- 

With the fading of the 
..'unic miracle,” discus- 
^bout where Brazil goes 
raging with a freedom' 
zd of even five years ago. 

debate has already. 
.’. .over from purely econo- 
; ito social and political 
~ Albeit within carefully' 
ited guidelines and with 
“e of limited but effective 
“ship of the comm uni ca- 
' nedia, all the r targets and 
".ves that were being 
"d . with such raucous 
'ninaedness by .the 
'unents of General Geisel’s 
lessors.. General - Costa e 
: and General- Medici are 
rfecoosMered by . General 
do '■?- Geisel - and- ■ ■ .his 


supporters. 

Gone are the days when with 
boundless- and unthinking self- 
confidence the- authorities 
poured out a stream . of - pro- 
paganda slogans: “No one can 
stop Brazil." - “Brazil, love it or 
leave- it.” The Brazilian armed 
forces, who have been in control 
of Brazil since the coup, d'etat 
of .1964.. and who only a .few 
years ago appeared to have con- 
vinced themselves, by their own 
assertions that their every 
policy was as good as it possibly 
could be, have woken from their 
dream and moved into a period 
of introspection. 

.. The reasons for the new mood 
are not hard to find. Realisation 
that the period of rapid growth 
in GNP which the military -had 
christened “the .'mlradtf' is 
ended has finally overtaken the 
world of Brazilian business. 

Optimistic 

This, realisation capie to 
Brazilian . business — buoyed up 
as it then was by the continuing 
flow of. optimistic statements 
from Brasilia— many months 
aEter It had become obvious to 
foreigners and critical observers 
within Brazil that, the' period 
of rapid growth was over, ter- 
minated -by the oil price rise 
and the consequent balance of 
payments difficulties. ' 

The ; very tough •measures 
that the Government .has -had to 
take this year -in -an attempt to. 
repair an ever more ' serious 


situation in the external sector 
of the economy have driven this 
realisation home powerfully. 
The advance deposits required 
for many imports, the prohibi- 
tive duties set on luxury items 
from abroad, the swingeing 
penalties imposed on those 
wishing to travel overseas for 
any but essential reasons and 


balanced development has led 
to a reconsideration of alterna- 
tive economic strategies. 

The thesis of Sr. Severo 
Gomes that much more must be 
done to increase the purchasing 
power of the vast potential mar- 
ket of 100m. people represented 
by Brazil's population is becom- 
ing more and more widely 


the Planning Minister and the 
principal remaining defender of 
the idea of rapid growth at any 
price, who is’ closest to being 
relieved of his duties. 

Doubts about the continuing 
viability of the present eco- 
nomic . strategies, which were, 
mapped out in the past decade 
by Successive economic over- 


bishop of Sao Paulo, and deal- 
ing espectaly with the problems 
of growth and increasing 
poverty in that city shows, for 
instance, that if present income 
trends continue 60 per cent of 
the population will be. earning 
less lhan the minimum wage- by 
the year I960 

Anxieties about the social 


The big re-think 

By HUGH O’SHAUGHNESSY, Latin America Correspondent 


the increasingly intense 
“ export or die " campaign have 
had their effect. 

It should not come as too 
much of a shock to business if 
the Government, grappling with 
increased oil import prices,- a 
multi-billion dollar trade deficit, 
a rate of inflation running at 
near 50 per cent, a year and a 
rapidly expanding foreign debt, 
were to put the brakes on the 
economy with even greater force 
than it has so far this year. 

The realisation in Brazil that 
a big export effort and an 
uuremitting campaign to- borrow 
as much as possible from 
.foreigners are not,- of . them- 
selves, the golden ■ keys to 


accepted as the difficulties 
mount in the external sector. 
It Is significant that the UN. 
.Economic Commission for Latin 
America, which has as good a 
claim to the paternity or at least 
the propagation of the idea of 
developing the domestic market 
of the developing countries of 
Latin America, is not Ridiculed 
to-day as it was last year in 
Government circles in Brazil. 

And while last year it seemed 
that among all General GeisvPs 
Ministers it was Sr. Gomes who. 
was most isolated In the Cabinet 
and in most danger of losing 
his job. the political gossips are 
now forecasting that it is Sr. 
Joao Paulo das Reis Velioso. 


lords, first Sr. Roberto Campos, 
then Prof. Antonio Delfim Neto, 
and which have been followed 
through by Simonsen and 
Velloso, has prompted a debate 
about their effects 

Those who five years ago were 
pointing out that the sort of 
economic strategy chosen by the 
Brazilian armed forces was lead- 
ing- to a growing gap between 
rich and pnor are no longer 
automatically labelled Commu- 
nists, traitor!- or both. The facts 
of the situat ion are now so well 
established that they van 
scarcely be impugned. 

The latest authoritative study, 
carried out under the sponsor- 
ship of Cardinal Arns. arch- 


effects of the “miracle " have 
begun to be voiced even in those 
circles where in the past' the 
benefits of the ** miracle ” were 
most staunchly defended. 

In an editorial which criti- 
cised the poor nutritional stan- 
dards of the young, the Con- 
servative 0 Estadn de San 
Paulo, the city’s best known 
newspaper, said, “ Every day 
one meets a great preoccupation 
everywhere aboui the volume of 
investments that will be needed 
in the next few years if in the 
medmui-and long-term the pro- 
gress of the country is not to 
be -hui off.” 

•* People discuss e nth asiasti re- 
ally the amount of electricity 


which will have to be. supplied to fill the vacuum left after the 
to the Centre-South in 1981, dissolution of Brazil's traditional 
there are careful studies on the parties at the time of the 1964 
supply of steel products in coup has not been a success. 
1981, there are long debates ARENA, the party breathed into 
about the volume of fertilisers life to support the military, has 
and non-ferrous ores which the remained a wan creation, con- 
economy will demand in the demned to applaud the military 
next fire or ten years. And whatever they do and powerless 
people seem much of the time to change their policies, 
to forget the young people who 
in the next or 18 years will 
be entering the labour market iiOStllf? 
with the job of using all these 

material resources. To put it The MDB or Brazilian Demo- 
crudely. in terms of human cratic Movement has proved 
capital Brazil is becoming a itself no more than a ragbag of 
country where the machinery bitterly hostile factions which 
tends to be in a better state than share nothing more lhan the fact 
a large proportion of the men.” that they were thrown together 
There is no doubt that re- by the military to provide some 
flections such as these are semblance of parliamentary 
giving much food for thought to appearances where no parli- 
the military and are prompting amentary life in reality existed, 
not a few officers to remember The artificiality was never better 
that if they seized power in 1964 demonstrated than by its ip- 
iu order to put an end to what ability to change any policy. on 
they saw as bad government which the military had decided, 
and a Leftward drift in the n ow in the wake of the falter- 
country, they did not ever want j n g 0 f the economic strategy and 
the sort of social situation that the questioning of its social 
Brazil appears to have 12 years effects comes a re-examination 
after the coup d'etat. of the political machinery. In 

This .realisation has in Us the highest Government circles 
turn prompted the thought In consideration is being given to 
the minds of some officers that the. scrapptnq of ARENA and 
the political structures of Bra? 1 MDB and their replacement by 
arc in a very primitive state as groupings which would reflect 
compared to the growth there real political opinion in the 
has hr»i*n in the Gross National country more genuinely— -it 

Product. always herns understood that 

Ir is clear to many that the extreme Right and most of the 
artificial political structure Left would he excluded, 
which was set up l»y the military But as the ripples of the 
. CONTINUED ON NEXT PAGE 
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The European Brazilian Bank opened in April! 972. 
Since then, we have managed or co-managed loans 
totalling over $1 .300 million and built up our own 
portfolio of loans to over $300 million. Our total 
assets are now over $400 million. 


banks that own Eurobraz have recently increased 
subscribed capital to £9 million and have granted in 
addition subordinated loans of $11. 4 million. 


Our main objective of raising finance in European 
markets for Brazilian and other Latin American 
development projects is being successfully and 
efficiently accomplished. 


. Shareholders: — 
Banco do Brasil S. A. 


So much so. that in orderto facilitate the continued 
expansion of our business, the major international 


Bank of America Group 

The Dai- 1 chi Kangyo Bank, Limited" 

Deutsche Bank A.G. 


Union Bank of Switzerland 





Bucklersbury House, 11 Walbrook, London, EC4N 8 HP. Telephone: 01-236 1066. Telex: 887012/3. 
Representative office in Brazil: Av. Rio Branco 115,7° andar, Rio de Janeiro. 

Tel: 222 5520 or 222-0231 . Telex: 31-932. 


Tiie'Rnancial Times Monday Octtf&er 2§_ 197j> 

BRAZIL H 


There is a familiar iiag about BraziPs 
• balance of Tie he^ d^cai 

on overseas accotmt is alarming jj* itself, biitj ereamore important, 
it &£ibits ; prospective international lenders whomight ; v •: \£. 
'come to the resrae^i 




. . . ...... *r 

a more setfl^ ecc^liiy- 










’* -tV.ST-'i tv;' 

A";--; 


i ■■".■V.". 

. . • •• •• \ . - . - f ~ ‘ j ■* •*. ■ . v . k ■: 

THE HEADLINE “Economic and. simply,. sIqw down.. '. ajo. The costof majorspefid- disa^rons. A proftfflged ; ^y;.^ ' 
crisis" • did not appear' in The oil- crisis was wtiraeT&r/ihg programntes 

Brazilian newspapers for a long Brazil than for other developing rising rapidly. The. .. steel in- es^.o^^raiil l^Siirt^aiES.^-. 
time after the 1973 oil upset, countries, landing it with a bill;. dnstry alone according products.. :■ - -v 

which threw Brazil off balance for $3h el a year. The recession official estimated '.WiH'fnfeed' . ThcreJz at present JittiCS, ' 

after six years of remarkable in other .parte of the world $llbn. to build - . itup to s^f* tn - rhyersify.;- aifth&ugh , - 

economic expansion. The other meant that the aim :of 20 per sufficiency as planned . in fotmd ,. 

day it appeared on the front cent annual export growth, to next five years., . - - hasstf ^v- 

page of lie Correio Brazitiense, which its economic strategy was The Government has always selling BUeh~ things^ as shoe- ... • 

a Brasilia daily which arrives pinned- was no longer achieve played down the debt problem. and-airtfraft.^o Ai 


on President Geisel’s breakfast 
table end Which doggedly 
follows the Government line. At 
this point it can safely be said 
that there is ho getting away 
from it 

The Chronic imbalance in 
Brazil's international payments, 
which has continued despite all 
efforts to check it, means that 
from next year onwards Brazil 


BASIC STATISTICS 

Area 3J26m. s q. miles 

Trade (1975) 7- ■ i: \i- 

Population. - XOTm. 

Imports . U&313^6bn. _ 

GDP CrASfibn. 

Exports U.$ 58 - 66 bn- 

Per capita. Cr. 8^62 

Imports from UJL': £16Im.- 

Currency: cruzeiros 

£l=CrJWJL7 

Exports to UJL £J75m. . ■ 


On the'whole.as exporters i, .i 
but, Brazil's : nfew4ook for- 
policy, more third-woridly * 
before, has brought it only s 
benefits in terms of trad* 
investment The Iong-aws 
inflow of Arab oil funds 
come to nothing. 

: Thrown back on a defen 
trade strategy, the Govemu 
has continually had to ixr 
neW - protective armaments. (tfOtfl 



ne 


may find it difficult to borrow _ ; . - tos wtimftnMOT *atu\m n, 

its way through as it has done able. The country's trade- after Using a variety of -formulae- to 

up to now. though the 1ml *eing roughly in balance in determine the “vulnerability" deficlfrin tOunsm by dampu 



and the 

fr£T c. n mtreiifc s I 
u.opiei 


pay out in increasing amo'unt, £? a r and r P”*aMy between between two . an0; four : ,^xUsd£ro^ii*feh has 

now over 40 per cent of export $2-3bn. and $2.Sbn. this year, exports is currtnter thougbt ._^^ middle- cl ass Brazil 
revenues, tt service, hut the ,ttae the debt is cost- °L? JT ^ tSL^fSee^c, 

increasing debt, while inflation m fJ nore t0 maintain. rich. 'has ^probably 1^ 

at home is higher than at any V^ 1 *'*™*** ** I^dera woold 

time since 1964, the year the ^ be laid at-the door of “f. than anythin^lse. f 

armv sefeed oftwpr the oil exporters. It has rather perverse one that , they ^ ^ 

army seized power. — - — >-n to say already had a great deal of ?!££-■ , J^Mna^maimer 


as iT/uotn^. become a popular truism to say aireauy u «u a gu»L wa* _ux 

At the International Monetary th&t ^ gn^th experienced money locked up in Brazil and_ •JESS 

- ““ would presumably iUcfe toxoant * ort 

on getting -it back. ^-But; as, c ^®S tor 5 a sign tiiat fte Govt- 
of 10.35 per demand for credit increases in y a» s craping the bofc 



between 1968 


Fond/World Bank conference 

held recently in Manila. Brazil , 

and Mexico were among the ^ ross 4° mes t JC 

nnddlmg-poar ” countries held ^ a y ear , was ^ireJS other parte - Of ^ 

•.u « cla ng the boat imbalanced. The main points, terms are becoming more -and ‘ . .= ■ 

SSSCS which are dealt With, in » more difficult and Brwil jrill X&juRtlOn . . : . 

deficits. Sr. M&no Henrique separa te article, are that for a harder. -to meet tffem.- ZL ^ t 

Simonsen, theB^l ianFinance coun^ of its si2e ^ popuia . Unless the balance of payn^nte: 

Minister, came back from the ^ • cKa^w «n 00 n«oHiw. irim me -current account 



When lesearchina investment 


opportunities in aloreign country, 
it's best to walk hand'n hand with 


Minister, came back ftom the tion Brazil counted too* little on improves sh arply, renegotiation 
meeting looking wearier ttan its poteiltiaI market of at least * “ ‘ - ■ - - 

ever ana warning glumly that resources and thus left itself cannot 
the romur would have to structurally more vulnerable This year. 

tighten its belt By this he did than other very big countries succeeded iu kuikuuk uew v.™*. inm»siea in iqt*i sitKmr 
not mean just another surcharge n ke U.S. or C3iina. and that loans at the iate it heeds to . . 

on French cheese, but that the the majority.of Brazilians failed coyer the payments gap;>ii*tie; T : :*'<■ - 

Government would have to with- to reap much or any benefit. ndw direct^ ^investment of 

draw funds from some of its from the expansion with which $900m. is expheted to have come _ . . 

most chenshed investment plans BrazU was impressing the in> the - ;;> • ^ V.. 

world— though they might have Foreign.: currency ^ ;niu “ l 

done if the expansion-*had not which 
been cut short . year 

Geared / 

The growth phase- was geared 

major trading «tion. which hoped. The defi^Iftely-to '■ S 

~ ®5”§w “cwWBg- credit, letting interiT 




an experienced group. 


RIO GRANDE 
DO NORTE 

FARA1BA 
PERNAMBUCO 
AtAGOAS 
SERGIPE 



We have more than 80 
years of experience in the 
insurance field. 

We have 503 own agencies 
throughout Brazil. 

We have 24 representative 
subsidiaries associates in the major cities 
of North end South America . 
and in Europe. 


ESPlRrrO SANTO 


RIO DE JANEIRO 


A Less than 5 offices and 7 re preservatives. 

▲ More than 5 offices and representatives. 

O More than 1 0 offices and representatives. 
• More than 45 offices and representatives. 
■ More than 100 offices and representatives. 


SANTA- CATARINA 


SIC GRANDE DO SUL 


6 GRUPO SVL AMERICA DE SEGUROS 


The most important Insurance Group in South America 
Rua da Qu'rtanda, 86 
Telex: (02?) 22505SULA BR 


to securing Brazil a place as a not 

The 

was largely successful. Brazil’s be at least twice 
foreign trade is now over $2lbn. target <rf glbnlr 
a year compared with $3bn_ in $4ba. will beTWftoa 
1967: With c the recession, account ' "y v 
Brazil found the market for Imports havebefen 
exports more difficult and in- to around .$12ha, sHj 
elastic, and its terms of trade the 1974 level, despr 
worse, while it was already com- oil consumption. Tariff 
mitted to s large -volume of against , many, importe 
imports, including oil (having have been xaised in sui 
embarked^ on an extravagant stages. These - particularly 
roadbuilding programme) and machinery^tndluxories, 
machinery for its new indns- which have b^n p 
tries. This demand continued as banned^ altogether - 


«o W* 50r up,- raising bank’s co ... * v ■ • ■ • 
pulsiBy flepatits. - *11118 has xk;.’;/ " 
a-^T'-been adapted to one of geneiT:'’- 1 ' * 


m 



started growng. again;. Grow ;'- : 
re .droRped to i per cent last yri*’ s; 


Brazil kept growing, 
phase now with the 
world, showing another 
cent rise in gross 
1974. 

The Government has managed 
to stagger its debt repayments 
out to the year 2000, but the 
debt problem is none the less 


but is thbughtby .bankers to < crj :. r - 
&>:the reglon'nf v per cent tt^ c.- - 
year; : V -. ... . 

• Tbs need in keep both pric* • *39-, 



less 


raw ;ma 

record coffee prices. • 


-vTT^i~T jjo‘ other option. It could bet* . 

frying ptafnto thefiro itopici' t 
. mentis almost certain to suffi^- 

assuming unmanageable propor- than ropipeite^ed:;;^ 
tions. By the end of the year smanestc^Bn^ ;; 

it will, according to Government a long tiine. -SfiWtifettJt r indnstrv - - - . ' 

David 

Ttra& Onrespovde^ ‘ ’ 


ar,;i 


forecasts, be.$27bn^ and accord- 
ing to other forecasts $28.5bn., 
compared with $I7bn. two years 


frost Other harvests 'have' been 
excellent, with \roe main excep- 
tion of - sugar, which has been 


,a w 


Re-think 


CONtfNUBO.^ PtOMPTOVKHISPAfi® 


• . .7. . 

l T;n .1 - . ’ 

r * Prr-du .-..7* 


dc.^a 

■••-‘apTr in * is 


national debate spread outwards hands 'of. 'a' xariH' : elite ' as debate on BraziTs future. " 
it would be a very bold a ■ recipe ' ; -* fbr'}. cnepmg. VThw Wti.n *r f:--: 

prophet who would forecast its t otalit ari a nism .^ ■ r 




mi 



are those who forecast that the- '• D 2r B ^ U15 ^ ... ... 

ararssvBjss ss!a«aKsmms-ssasi(!!^ vm 



into power a 
become increasingly totalitarian 
increasingly 
majority opinion 
Europe and 
The second 
the fact that 

culties that the Government 
faces in the management 
external sector will oblige 
take more and more power 
its own hands, and 


view back it up with the argu- very drasti rally the use 
ment thattiie inability of the lorture-byTthe secaeftyfote^ 
private sector to finance the Sao Faulo. has malntaftied ^ 
very large projects needed will determination' ' to' hdld -ii 

inevitably concentrate more electicms next 'montii 

and more power in the hands^of the pressures from Bito- wingrfiie' 
the State, the only body capable extremists to - hava ^^ 'efe- i" 
of raising finance for such pro- erilpd *nd Toik 5 

jects. They see this concentra- 
tion of economic power in the 
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Real estate investment 
is a very profitable business. 
EspetiaUy in Brazil. 
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’{Jiconomie boom has done little to relieve the plight of the very poor. Urban poverty is increasing r 
r ty *n the north east, where infant mortality tn some areas reaches a ratio of one death to every four 
The Guarani Indians pictured above live on the outskirts of Sao Paulo and survive by begging in 
the city or working on a daily basis as rural labourers. 
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The holes in Brazil’s eccmomie development policy 
and the nneven pattern of prosperity it has produced are now 
becoming apparent, and the Government is being forced to make some 
unpleasant decisions about its future priorities. 


conomie setbacks 


' 7 ; VS most recent phase of 
r 1 industrialisation, which 

- * . t ,( similar phases in the 

117 'and the . 1950s, was 
Tby taking a number of 
its. Even without the 

- '-ted setbacks of the last 

- -'is, a time of consolida- 

■ 9 already overdue. Sut 
•-it the stuffing has gone 
. fee economic miracle the 

. the kind of development 
. lie army and its advisers 
.for after 1964 have 

■ .’I'jeven more, apparent. 

-: ^str sense in Which 
said to' have ’paid 
boom is social.' 
ghrVnmrerall income 
ed^greatly, so did the 
. .-of - -.-social unfairness. 

at Unstop of the scale 
, la bigger- share, people 

■ bottom a smaller. The 
: " ing power of the mint- 
age decreased over* the 

:j _ 'hile many, especially in 

- f th-eHSt, where almost a 

.f the population live, 

; outside the money 
> altogether. 

< ' .econd kind of cost was 
‘.'•increased dependence. 

. ;..j freer flow. of loans to 
;._Sie growth, bringing in 
; investment capital to a 
, .. ; here it dominated big 
of -the -economy and 
heavily on exports for 
v over which it had no 
Brazil lost in the bar- 
rtof its own decision- 

• ''-true that Brazil was 
: -jtake' part, to a much 

■ "ertent than before, in 

- of world trade, but 
■ : ■ mt committing itself to 
’Mb- 'big quantities of 
•"■7 oil, machinery and 

rac commodities — for 
|gcb it is now paying 
'. . Sober than relying on, 
laying, more of its own 

$5 crisis made this 
5 patently obvious, and 
it has been the start of 
^tfoimd changes in the 
s of Brazil’s productive 

^ emphasis has shifted 
om consumer durables 
r electrical goods and 
. 'fifo in the two years to 
' . fie of this year had only 
growth, to capital' and 
i'-’.&y goods, which have 
. V annual rates of 8 and 
Sent. Up to 1980 Brazil 
a to spepd $ 21 m. on self- 
cy programmes includ- 
' . : % paper and fertilisers. 

. .'ffie raw materials for 
. em. 

. I same time there has 
me attempt to activate 
. ' ?e potential domestic 
'In its 110 m. population, 
ban anywhere else in 
cnerica, Africa or the 

■ Hast Brazil has an outlet 

- 1 uses. About 70m. Bra- 
•' ake no active part as 

ns. 

■ear the Government set 
diat was to be a gradual 
V ment in the pay s true- 

indexed the nrininntm 
d put it up a bit more 
;‘e cost of living. This 
» pattern was repeated 

* lage rise of 43 per cent. 

.. ‘.i has since been swal- 

P by an inflation rate 
T 45 per cent . 
jor factor in the cost of 
. Ise is food, largely be- 
■ ' f the woefully inade- 
tracture of food sup- 
shortage of black beans 
nr forced the Govero- 

0 import this uTtra- 

1 vegetable from Chile 
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and Mexico, and inhabitants of 
Rio de Janeiro’s sprawling 
working-class suburbs have 
queued, literally in thousands, 
to buy at prohibitive prices a 
staple food they are used to 
eating because it has always 
been cheap. 

“ From the strictly economical 
point of view, it is certain that 
the most rational course lies in 
most cases in . the process of 
accumulating and concentrating 
wealth. But it is still more cer- 
tain that this process, carried 
out without limits, will, fatally, 
divide society in an irreconcil- 
able manner. It is at this 
moment that material advance 
itself will be’ profoundly com- 
promised.” 

This remark* rather surpris- 
ingly, comes from the Minister 
of Industry and Commerce, Sr. 
Severn Gomes. Sr. Gomes has 
spearheaded that body, of Gov- 
ernment officials which talks in 
terms of fundamental rather 
than simply remedial measures 
to face Brazil’s economic pro* 
blems and which is generally 
known as the * nationalist 

wing.” . 

Sr. Gomes has been tougher 
than other Ministers in his 
approach to foreign companies, 
insisting that they evolve their 
plans in accordance with 
Brazil’s “own kind of develop- 
ment." He is also the one who 
has spoken most about fairer 
distribution of wealth, in order 
to build up . a : home-based 
market, and spreading out the 
weight of ' industry^ .which is 
heavily -concentrated in Sao 
Paulo and neighbouring States. 

The crisis, according 10 Sr. 
Gomes, is a convenient time to 
change the economic "model” 
and take Brazil away from the 
kind of economic dependence 
typified .by the policy , of Dr, 
Joaquim Murtinho, who was 
given the job of pulling the 


country’s finances together at 
the turn of the century. Dr. 
Murtinho did not think Brazil 
could imitate the self-reliance of 
countries like the UB. “not 
having .the superior attitudes of 
the race .. . . our industrial 
policy should be: produce 
cheaply what is expensive to 
import and import cheaply what 
is expensive to produce." 

The -.“Brazilian economic 
model is a term which mainJy 
serves to confuse. Sr. Gomes 
says it is changing, Sr. Joao 
Paulo, do Reis Velloso, the Plan- 
ning Minister, says it is not. 
What is the model? Open trade, 
U.S.-style capitalism? But Brazil 
has just created a formidable 
array of tariff barriers, and 
over the years has built up such 
a powerful State sector — in 
mining, steel, finance, energy 
and transport— that the Govern- 
ment is how bending over back- 
wards to- try to resuscitate pri- 
vate enterprise. 

If the “ model ” that 
developed daring the late 1960s 
is criticised as being too 
“extrovert," the alternative is 
not necessarily the exact, intro- 
verted opposite. Brazil still 
-needs-, export industries, not 
only for foreign exchange but 
also for jobs. It is also worth 
noting that many of the high- 
growth foreign-control led com- 
panies— the car industry being 
the most obvious example — 
were geared prim ordi ally to the’ 

domestic and not to the external- 
market..'. .*■ ’ 

Discussions about "models" 
always- implies that orice the 
right one is found everything 
will be dandy. But Brazil has 
another problem, which could 
be put less pretentiously as one 
of management. The Govern- 
ment itself is probably to' blame 
.for having adapted far too late 
to fundamental changes in the 
world situation, and some of its 
members have been subject to 


increasingly open criticism. A 
retired admiral, who is still hav- 
ing his newspaper articles pub- 
lished, is being tried for alleg- 
edly insulting the honour and 
dignity of Sr. Reis Velloso. ^ . . 

Further down the scale, 
bureaucracy is proliferating, 
and there are administrative 
blockages in many important 
sectors— projects to produce 
alcohol for mixing with petrol 
Cone of the Sr. Gomes’ favour- 
ite plans), the steel programme, 
training of nuclear scientists, 
the operation of the north-east’s 
development authority Sudene, 
and others. 

The deficiencies in the run- 
ning of Brazil’s cities are close 
to catastrophic. Urban povety 
is increasing, particularly in 
the north-east, where a bad 
drought has added to the influx 
of peasants from the interior. 
Sanitary and other facilities in 
places like Salvador, a city 1 of 
1.5m., are totally inadequate. In 
Recife, which has attracted a 
lot of new industry, the rate 
of infant deaths, according to 
a recent publication by the 
Brazilian Institute of Geo- 
'graphy and Statistics (IBGE). 
increased from 178.4 in every 
1,000 live births in 1972 to 229.0 
in 1973 and 256.4 in 1974. 

A further hazard is on its 
way with (as yet unspecified) 
spending cuts, .which the 
Government is determined to 
make but which look like being 
fought down to the last 
cruzeiro. The most important 
programmes, including those 
for the backward central and 
northern regions, are to be 
maintained. But some pro- 
jects, including hydroelectric 
schemes, will be' held back. 
More and more, the Govern- 
ment is being faced with a 
rigorous choice of priorities. 

D.W. 
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Nexttime you come to 
Brazil and drive through 
Sao Paulo avenues, you 
will certainly notice our 
signs in the largest and 
most important buildings 
under construction. 
Although not a 
construction firm, Speci 
stands out as an 
independent real estate 
developer and promoter. 
Thus, our function is to 
plan, manage and 
incorporate large 
commercial buildings. 

In fact, we have a 
background of more than 
300,000 sq. meters of 
areabuift. 

Working on strictly 
professional criteria, 
Speci defends investors’ 
capital, finding new 
marketing opportunities 
even before competition. 
The result of this 
continuous effort is more 
and more profitable real 
estate business. 
Especially for those who 
want to invest, safely, 
in Brazil. 


■I SPECI S/A 
COMERCIAL E UMOBILl&R^ 

Av. Paulista, 1754 - 7°-cj. 72 
Telephones: 288-0813, 
289-3478,285-3606,289-2424 
Sao Paulo- Brazil. 


In Brazil 

the economic outlook is bright 

For British business and investmei 


if 


Mown when things are still looking 
gloomy in the Northern Hemisphere, it's time 
to look southward. 

Brazil is a country the size of a conti- 
nent There are vast natural resources barely 
tapped and a domestic market comprising 
over 100 million people: its international trade 
has increased by 820% since 1964. In the 
same period, the rate of economic growth 
has been one of thehighest of the world. 

The best people to tell you about 
opportunities for profitable investment in 


Brazil are Banco do Brasil, the largest and 
most experienced financial institution in 
South America. 

Because of our large network of 
branches and correspondents, we can intro- 
duce you to all your potential partners, 
customers and suppliers. We'll gladly put our 
full range of international ba nking services at 
yourdlsposaL 

Cali on us soon. We think we can be a 
great help, especially now when you need to 
take advantage of every opportunity. 


m 
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Growth is our business. Shouldn’t: it be yours? 


Foreign network: London, New York. Paris, Hamburg, Frankfurt Lisbon, Madrid, Milan. Rome. Amsterdam, 
Rotterdam, Geneva, Stockholm, San Francisco, Los Angeles. Chicago. Toronto, Mexico City. Tokyo, Panama. 
Colon. Buenos Aires. Montevideo. Assuncion. Puerto Strossnsc La Paz. Santa Cruz de la Siena, Cochabamba, 
Santiago de Chile, Bogota, Lima and Quito. 

New branches and representative offices, in various stages of planning, are to be Opened throughout the world 
Banking correspondents all over the world, and over 950 full branches in Brazil. 

London branch; 16/17 King Street, EC2P 2MA. Telephones 01-806 7101 Telex: 888698. 
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Political progress in Btata] since the formation of the military 
Government in 1964. has been minin&l. Even tiie mild discontent with its 
policies shown in recent elections Juts been enoiighjto -embarrass the Government 
and produce new limitations -on, political activity. But General Geisel 
seems to be begfmui^ to look for pojiticai reforms, ■ ' 



’3RAZIL HAS made enormous, effectively' and- who drifted mnnications : media. fc 'the ficial political system .'in' an 
economic progress in the past along in the politicaltide domgSenateit-tripIedits -repreSenta-effort ~ to' -maintain the appear- 
few nun kk» rtifo b.. «,* Keen not much harm and not -mtsdi. tion- and of; the-46 lance of parliamentary govem- 

me sood ■ ■ V - «** white Md Qie polite fiction of 

SESS* Two jears after the . amp: Deputies it almost doubled its democratic support for a mili- 

po llu cal .field. We have to face ^ owcver ^i e real rulers of th*: strength to capture IfiO out of tary government, the General 
up to the fact that counny.' toe. mUitary. decided toe 364- seats.-’ ‘ 'C\ • '■ : seems .to be feeling his way 

politically an underdeveloped th«t they wanted to ddthe-their The result^ Showed 'Jhat^the towards a strategy in' which P° li ' 
country.” The importance of own administration _ in > the voters were dwcohront " enough bcal.^ power and economic 
this ' remark' lies riot in the raiment of a civtUan pariiamen- with the Goyernment ta commlf benefits, " instead: of being . as 
sentiments ir cct^w; but Ury system, so- toey created -by their votes massively to the they are now. effectively rnoniv 
rather in the identifo nf rhe decree two parties, toe All&nca MDB. even ^though it was dear PQtised by a very small part ; of 
mab whn Tr rnmSp Renowdora ! Nadona! t (ARENA). that the MDB had little power the population, would in -reality 

« ?. a group of conservative civilian to change official policies!'- The be shared more widely in the 

SpJif pouticia as who could be. counted result of. the' 1974 election: country; . That tar* economic 

S rpn^S on to support the policies de- appears to have -bad two effects reforms would go hand in hand 
cided on by the military rulers, oh the thinking of the authari- with political reforms, 
the ttoylmento. Democrft- ties. First it has. made them ^ . . 

for the tico BrasileirO (MDB) k * colIec- pIace even greater limitations PpmUSSlflll 
country's futiffe. .. tion of centrists- and right of cm party political activity in the * V *T ,3,V " 

General Geisel has made up centre po liticians capable . of run-up tti next month's local--. - A feist step in this direction 
his mind that the' presentp TO yiainB a muted opposifio'a. elections. Sr Armando Fsdcab. ^coald be the granting of per- 
political structures are no ■ the justice miidster-'whc>-is : the-'ipission:to. a number of parties 

longer, fit. even for the limited V- represented ve of toe for rririif of toe centre and the centre- 

tasks that the military assigned in the cabinet, has ruled- that right, the Christian Democrats, 

to them. The question is how MDB's access' to the 'teleyisjlon.. for instance.- to organise outside 

far his desire to change , the Since their creation the two a prime factor in thV party’s the MDB straltjacket. Such 

appearances of political life in parties have fought out.:a game success, must he- minimal-. In a step, though ! United in scope. 
Brazil coincides with a wish of shadow boxing in the Federal addition 'the prefects of the would have the' arfvantase- nf 
effectively to change the Congress in Brasilia,^ in., the principal cities cannot “because allowing some genuine political 
balance of power in the country, various State legislatures and of considerations-' of national ideas to circulate in a political 
• The-stoty of the present poti- in local government. Lacking in security" be elected .by; a free’ sysiem which has up to.nnw 
tical parties is simply told. The all but the inosl indirect vote. • These . measures have been doomed: to artificiality, 
military took power from the influence on major policy reduced the level .of -popular / No' .one. however, knows 
civilian- president Jofto Goulart decisions which. are. still taken enthusiasm verv ereatlv in the better than Giesei himself .the 
in -1964 and immediately within the bosom of the military main . cities, -.though there is dangers that he faces : in 
abolished -party' political life as or by civilians they • have some excitement in rural areas pursuing such -a policy. .His 
it was known. The 13 major entrusted with cabinet - posts, over the voting. -. opponents on the Right, and 

parties were put Into liquida- and with no control. over finance Second, the experience of especially within the armed 

tion and some .of the chief poli- measures, MDB and AREN A 7974 broneht it home to the forces. . ' will ' redouble the 
tical leaden were either have had no reaL share. in the Govern ment.that jf thmgswe'nr campaign they are already con- 
physically eliminated, sent into Government. Neither have they „„ as th«*v were the OnpoitfioTt ducting 1 against what they 
exile or deprived of their poll- been able to strike roots in the w»u 1 d soon gain a majority in describe : as his dangerous 
tical rights. Some of these par- popular imagination. The voters congress and make life increas- liberalism ” and his “ treason fo 
ties were highly professional saw that ARENA bad no life in g| v difficult for the military the ideals of the 1964 Revolu- 
and ideologically committed independent of. the military,. n mfl clpar w j s tion.T ‘ "Thb . Right will be 

groups, -such as the Communist while the MDB's ability to po«ihiv win® to cmhA to life aipported by many who have a 
Party, others were made up manoeuvre and criticise >as This realisation Ted lo - some great deal to fear any Investiga- 
prindpally of the personal fol- carefully clmunsmbed by the speculation that in order to tion ,; of toe ^ administrative 
lowing of one or two personalist Government the bolder spirits'igijUritaiTi the statue mid m id toe scandals, which have occurred 
leaders, while others yet were In the party' having - On the Left toe 

ramshackle groups of politicians political rights taken away from ^ . torn! dartv -appetite' for power will grow 

spread over the country's great them summarily with tewne ^sW.-tohn 'nrnA mmhmi fast as ft is^seeu, that toe old 
land mass who were unable to fo Che" ^ Government* rre&rvtffa^ WtSl rinks' sjfttenas dominated' .by 

co-ordinate themselves very powera ThejruJt of toe peiv arena, raiife. and wbuli^?S ibe militsiy are . about to give 

r pyties was. e ti m toato/rhp of MDB way to soraemore flexible amd. 


officially frowned updo. 


; ’ ddmfuatm^ARENAi 


democratic, political- system. Biit 


to November; 19|4. however. Nowtoere art indications that outerovra 

DB gained an elefeon success General Ge««I% oh jectives-have ^iS!®^?™^*,^ outgrown 


Lloyds Bank Group 

mBrazu. 

Bank of London & South America, 
a subsidiary of Lloyds Bank International, have 
been established in Brazil for well over 100 years. 

In addition to a comprehensive knowledge 
of local conditions, the bank with its associated 
and subsidiaiy companies, maintains a network of 
branches throughout Brazil which offer a full 
range of financial services. 

Central Office and Sao Paulo Branch: 

Rua 15 de Novembro 143-165, Sao Paulo 
Telephone: 239-0322 and 239-5122 

For further information on doing business 
. with Brazil please contact our Latin America 
Division in London. 
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MDB gained an election success General Geiirel’s objectiv^s-have ’ 
which was all more . sur- become broader and- more far to ^sT 

prising given rhe constraint Its reaching. Rather Than 1 tmke* ^ m Ia ^ 1B w ‘ 
campaign suffered in 4he com- with the, an adhtfttedly; artir ^ 


Political garments it was given 

'W. » ■»>£. 

dlrnttediy: artk r‘r . • ‘ n.UO. 


. ‘ L; ; - : • -Brazil’s foreign policy appeals to be - • ’ ; 

ta portray die coonti^ as a fr whole 

world, a task tirat will be difficnltto ^ carry through. But Foreign " 
Minister Azeredo da^ ^Sflyewa^ ^and General Geisel have made 
good progress during recditt years. 
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Malaysia, Mexico. Monaco’. Netherlands. New Zealand. Nicaragua. Panama, Paraguay, Per 
Philippines. Portugal. Singapore. Spain. Switzerland, United Kingdom, U.SA; U-S.S.R, Uruguay. Vi 
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TOE LIFE of any. Brazilian members of.- toe group of instance, was among the first of 
ftireipi minuter is a compti- ^industrialised countries. Despite the non-Communist countries to 
rated one. The life Sr. Antonio toe mixed ^reception: he got in recognise toe ’ independent 
Francisco Azeredo da . Stivelra.'.4>ondon. be taade some progress government of. Luanda, 
the present holder of toe office,-', during these visits. ■ j 

is particularly complicated; ' '• t . . Voices have meanwhile been 

oneanTtoe same time BraSr: the f s ¥ Qe ? im f Brazil has rmsed in Brazil to toe effect 

aspires to be an important mem- ^ £ ‘ ?l n ? t t0 iet th ? sbme . greater priority should 
bexbf the Western Alliance: ^ f 1 ? relations with toe 1 have been given to the rela- 
Ieader of toe Third World ■ m ? re conservative governments, tionship. wiih South Africa.' The 
particular partner of toe star-* - : Third WorW, . from military establishment, and in 
of Black Africa, a busme^od-;^gS®®. ra £ ^hgladesh.^d. particular the Brazilian navy, 
military, associate -of South i®^?®?****- v Thls : hBs .has been .makmg quiet pn.pa- 

Africa, a country with bia • 6,1 fl . difficult, task .politicisUly ganda in favour of. souie sort 

trading links with the Soviev" b ^ ftrse Brasi,ia bas ci ecicled to of South Atlantic Treaty' at a 

Union and friend to the authori- dear °f the .non-aligned tone .when toe. Soviet Union 
ties is Chile. ' . ' group : which embraces- " the h« beep exiendiiig its influence 

But then Sr. Azeredo da.: n ^ ofiCy ®f .-Third .Worldcaiates.- in the area. This. .Brazilian 
Silveira is a mao of many parts ^Though not falling into step, ^^tiative- has been supported, 

who is also up to the job of with the non-aligned group ?^ a * ura ”L .. eno ugh, by toe. 

defending himself against The,>Brfizil. has been « -powerful stty varster.GQvernmeat which has 
not infrequent attacks be suffers -of. thcoe. devtdbpmg -states who;' “fR -wooing other conservative 
on the domestic front Imm 'have sought a-new intcw^n iui regimes _m South. America, 
those who inast on calling K-eeoPOmic order and -who haye h^tshly - Paraguay. Uruguay, 
attention to his. short stature wanted to eisract . the largest- .'Argentina and Chile, and 
and referring to hiib. with a . possible trade concessions from which has been pained by the 
disdain he does; not- merit- as toe Indtistrfalised’WorU' Brazilian Foreign Ministry’s 
** Sllvelrinba.” “ Uttle Silveira.". This ’ dnalism _r reflects . toe /Unremitting condemnation of 
So far toe feats of equill-' widtitry’s Intercsno cominumg. apartheid, 
brium that have been demanded -fhe flow. of capital from the :U.S. The opinion of the Brazilian 
from its diplomats . by the and its associates in the. md.us- military i.whtch actively seeks a 
Brazilian Government’s desire trialiserf countries and Vin its .South Allan tic pact appears to 
to get toe best out at the. need to'-.use^j^rmiph diplomatic have had the cauiiou-s backin’’ 
different coramonities to- which leverage ejs h cahimuster sn.as of the U S. Defence Dcpanmenr 
it. foett- it belongs have bear. & *et< better access; for its ex- It ’ has - also . got suppon from 
reasonably successful. - Brazil ports to those countrics. . . vonseriauve civilians. The cun- 

has strengthened Its relation- ; servative daily O Estadn de Sao 

Ship with the U^., 00 the good AfFlCS' Paulo accused Sr. SUveira of 

will of whose banks the develop- . . "being guilty oF a " demogogic” 

ment of Brazil toa Urge extent rTire same need fortrade on potlcy in trying to establish 
depends. Dr. Henry Kissinger toe one\hahd'^ai>df r Tnyesttnrirt ‘good - relations ‘with Angola 
went to Brazil in February- aiid ' and pdlitical - relations : oii the ■and - in rejecting any involve- 
there is M -doubt that /Brazff'is/JtBftr-has; marked l -BraziFs ^ ment ^ wito apartheid, 

seen in Washington as its main -liflff*- wffh Africa. And -^te%db--' > -His. -course, toe newspaper 
Latin American ally, and -a iot T«d of relmlons : .witb; ^Af?tca said, was “ suicidal.** So far 
less troublesome ally than, ny.' -hM cansed nq littlt c^ntfoversy there' ls . no sign that General 
Mexico. . Argentina, Chile or « ; home. The Govemrienr Geisel or the Foreign Ministry 
Pangaay.:By his ririts tokyaar hacked up its search- fpr- oew will' alW a .railitarr pact to be 
to - Britain, . France and Japan African r markets- for .'BraJdJian signed with South Africa riven 
rod toe rignato of a very big gfoods wilfa a -drtvff-.to “ win that smto.:a move would sound 
nuclear deal- with the Wert^^rietris ^mong^to^Tiewiy. fode-the death' kneU _for BrazH’s 
GCimp Government, Gflo^ -pendc^-TOuptriesi^-toc former friends and sell-' 

Gesfet . briF sought - in' Black Africa and 

htt rolaticms with otimr mafoii- L- ; : . CCwtWtlED' ON NEXt PAGE : 
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With interest rates of Dp. to 30 per cent per month 
the Brazilian money market is, to say the least, unusual, and it has 
not developed in the way that the Government intended. The ‘ open markets 9 
have fed inflation and have failed to give title authorities the 
measure of control that they had hoped for. 
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jGNDON bankers J* musf To sell the LTNs without 

tucremale: iiKerest rates problems, fee Government pays 
per cent, per month for an. excellent. me of interest, 
gftapplieatipiis. JEhxt this which averaged about 37 per 
■ ic * .twa^pald fora fewtrans- cent. last year. The Gornnment 
Yfee Sao' PaOlo money sells the LTNs to large banks 
toe^d of September? and brokerages, which - in their 
Impute exceptional even turn resell them to private cam- 
average rate is parties for short periods (o>ver- 
E-peij .cent to 3.5- per night), pro mising to repurchase 
■*i is-still high enough them. Just before .payday, for 
standards.. Better example, companies frequently 
j, than. anything else, fee have -large sums of money avail- 
rates reflect fee able in cash. It as now common 
fragility and practice for this money to be 
e nature of Brazil’s applied for a few days on the 
■ket, where operators money market Another impor- 
ihe end of fee day in toot and erratic scarce of money 
situation in which, ior this market comes from the 
they will pay inflow of foreign capital. There 
so as to cover their is a lag between fee date when 
the money enters the country 
h bjitnation is. certainly not. aT *fl fes time when -it has to be 
Government had in registered with fee Banco Cen- 

It set np ttte money &■*!■ Durin g this period it is 

1968. Through the generally placed in. -the money 
_ (national trea- The main reason why 

it intended to con- “ teres t soared to 30 per cent 
try’s money supply P®r- month at the end of Sept- 

_ Government con- end>er was ^ Banco 
flat fee money supply Central so}d antHripatips 




too rapidly and 


that Brascan would import 
Sflatioi'iTw'iSd USWOttP: However Brascan 
bonds, feus talcing waited Jn “ticipatiou of a 
it of circulation. H.how- cruze ! ro devaluation. The result 
•tee Government feared " as ***** mo P ey ™ arket - *** 

bT»S.™ “«■ to cOTertheir 

:afl fee more important *** 
fee Government has This is the official money 
ionic problems contrail- market, called Open Market JNo. 
t amount of money in 1, with the Brazilians’ love 
tion. of christening their institutions 


with foreign terms which are 
often misleading. 

The market became distorted 
with the widespread introduc- 
tion of speculation, the so-called 
Open Market No. 2. Some banks, 
but particularly brokerage 
houses, began buying up enor- 
mous numbers of bonds, very 
much larger amounts than they 
could cover in an emergency. 
They immediately resold fee 
bonds to private companies for 
a few days, in a long series of 
rapid transactions. At the end 
of June, for example, one 
market operator had commit- 
ments to repurchase bonds to 
the value of Cr.649.7m. 
(£34.2m.), while its total assets 
were worth only Cr.l.5m. 
(£790,000). Companies like this 
are vulnerable to any temporary 
shortage in money supply. With 
deadlines for repurchase, they 
will pay almost any price rather 
than lose their credibility in a 
market which is so dependent 
on personal contacts. 

Besides this, almost any kind 
of bond or security began to be 
negotiated on this market: 
ORTNs (indexed treasury 
bonds), housing bonds, bills of 
exchange, very long-term elec- 
tricity bonds and even savings 
deposits. One broker com- 
mented ironically: 44 They 
haven't started dealing with 
State lottery tickets yet- But 
that will be fee next thing.” 
Mario Henrique Simonsen, 
Minister of Finance, remarked 
recently: “The bonds negotiated 


on the open market have 
become almost like cash.” The 
inflationary effect of what is vir- 
tually a large-scale increase in 
the money supply is very con- 
siderable. 


Soared 



Moreover, the money market 
also feeds inflation in another 
way. During the last few months 
of last year, the “ open market ” 
passed through a serious crisis. 
With the tightening of the 
credit squeeze, rates on the 
market soared and many opera- 
tors had extreme difficulty in 
covering their positions. Afraid 
of the serious domestic and 
international repercussions of a 
serious collapse, the Banco 
Central intervened time after 
time, issuing large sums of 
money to ensure the liquidity 
of the market Occasionally it 
moved in more openly, assisting 
'fc financial body in difficulties. 
For example, at the end of 
November, it lent Cr.49m. 
(£2. 6m.) to Scarano, a broker- 
age house, which had been un- 
able to honour a cheque on an 
ORTN negotiation. 

These injections of money led 
to a large, unplanned increase 
in the money supply, which 
expanded as much during the 
last three months of fee year 
as it did during all the first nine 
months. More than anything 
else, it has been this large in- 
crease that has made the 
Government’s anti-inflationary 
policies ineffective this year. 
For fee Government has become 
imprisoned in a vicious circle: 
to reduce the money supply and 
thus combat inflation, it sells 
LTNs; but the subsequent panic 
and disorder in fee money 
market are so great that the 
Banco Central buys bonds or 
emits more money; and this 
feeds inflation. 

This year fee Government 
took timid measures In April 
and August to discipline this 
market Institutions were told 


that they must not over-extend market For example. Ford’s 
themselves to the same degree “ non -operational income,” most 
as in fee past but limits were of which is widely believed to 
still well in excess of assets, come from operations on this 
These measures have proved market was worth Cr60.4m. 
inadequate, and it is widely (£3.2m.) in 1975. During fee 
believed feat the Government same year, Volkswagen had an 
will eventually be forced to take income of Crl53.8m. (£8.1m.) 
a tougher line if it is success- from the same source. Perhaps 
fully to put into practice its fee most remarkable achi eve- 
monetary policies. Meanwhile, >ment of all, however, came from 
however, fee Banco Central con- Fiat which. In 1974, a full IS 
tin ues to succour financial months before it opened its car 
bodies In difficulties. In Sep- plant managed to chalk a profit 
tember. it covered two cheques of Cr25.4m. (£1.3m.), mainly 
issued by fee respectable Banco from its applications on this 
Econftmico which would other- market 
wise have bounced. Since then However, besides these 
two brokerage houses in s imil ar normal applications, fee extra- 
difficulties have received help, ordinarily high profit rates lead 
Bankers are expecting the to fee deviation of resources 
market to be shaken by other officially earmarked for other 
upheavals in the near future, ends. One such case, is rural 
The president of a large broker- credit By the end of August] 
age house confided recently: of this year, fee Banco do 
“ Every day when I wake up, I Brasil had supplied Cr.97.2ba. 
pick up fee newspapers with (£5.1bn.) in loans to farmers, 
my heart in my mouth. I am All these loans are at highly 
really afraid that 111 be reading subsidised rates, some as low as 
about fee collapse of some finan- 12 per cent per annum, without 
dal institution.” He explained indexation (while inflation is 
that fee present problems are presently running at 45 per 
not just fee work of isolated cent.). Yet as members of the 
speculators but stem from the Government have observed, 
precarious nature of fee whole farming methods are not 
Open Market No. 2. The improving as quickly as had 
president of one of Brazil’s been antidpated. Recently, de- 
laigest multinationals recently nunciations of fraud have been 
co mme nted: “ It is impossible to made. Indeed, it is believed 
operate on this market in its that large .sums of money are 
present chaotic form. The being diverted to fee open 
Government must step in and market with extremely large 
establish clear rules for the profits going to the farmers. 

*■**?*" , , _ „ . The effects of Open Market 

The harmful effects are all the jjo. 2 are very serious for the 
more marked because of the Brazilian economy. This is not 
very large sums of money ogjy because the open market 
involved. Daily negotiations of has prove d Ineffective— and, 
LTNs on fee offidal Open paradoxically, even harmful — in 
Market No. I recently peaked relation to fee original 
at Cr20bn. (£1.1 bn.). This objective which was to provide 
could be compared wife the the Government with a 
average daily turnover on the mechanism for controlling the 
SSo Paulo stock market over supply 0 f money. Besides this, 
fee last quarter, which was the open market feeds inflation 
Cr49m. (£2.6m.). This is just and leads to a serious drain of 
1 /400th of fee peak level on the resources urgently required 
“ open market” elsewhere. 

Some of Brazil's largest com- « R . .r i 

p aiiies operate in the open &oe orauXOru 


Asia: room for growth. 
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company can profit from 
The Hongkong Bank Group’s 
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Ship-building. Pan of Asia’s sDEngib. 
We’re helping it grow. 


With over 200 offices in Asia alone and 
assets currently exceeding £5,000 million. 
The Hongkong Bank Group . 

is in a unique position to help you : 
anywhere in the world. 

Our services cover such areas as international 
financing, export and import advice, 
market information and business introductions. 

For further information, please contact the 
nearest blanch of any bank within 
The Hongkong Bank Group. 



THE HONGKONG BANK GROUP 

Serving Asia and flic world. 
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being supplied to the Brazilian Navy. 
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developing regions, 
srespect to its relations 
fee. 'Communist ,w%r!d 
&i; policy suffers another 
Y^While fee information 
m;. botb Brazil and fee 
tfnion slang the other’s 
1 ; system fee trade 
1 of both countries . are 
work trying to fix new 
Brazil’s growing need to 
or die has meant it has 
pushing, often success- 


fully, the sale of its manu- 
factured goods like shoes to the 
Soviets. The Soviets, in a 
similar trade fix and much in 
need of. hard currency and an 
opportunity to.find an overseas 
market for their capital goods, 
have at the same time been try- 
ing very hard to clinch the sale 
to Brazil of turbines for its 
giant ‘ Itaipil > hydroelectric 
scheme. It is notable feat the 
Soviets have, ■ obviously for 


bib 


SUBSTANTIAL GROWTH IN 1475 

Consolic/aied pre-tax profits 
Cr$ 593-193-721 
(19740*390.687.982) 

Total assets increase to 
... CrS 10.161:784. 37.6 
(1974 G* 6.576.821-363) 

Share Capital and Reserves increase to 
* Cr* 1.606.392374 

(19740* 1.244363.486) 


Brazilian’s firstregionai development bank. 

, Providing long-term financing to both 
■Industry and agriculture and any other service 
commonly rendered by commercial hanfcsasvwll. 
. Excelent ndations with all leading 
Brazilian enterprises. 


Now offering foreign exchange services 
.to the-international community. . 

bzb MjnetErio do Interior : ■ 

,^NCOOO NO/UXSTB DO BMS^SA. 
Deputunemo tk <3pe»C*» 

Rua Major faamdo. 500-Trfe*0®5 I® 80 
. 60.Q00 - Foruiez* - Crark - . • 


commercial reasons, not 
mounted the campaign against 
political repression against fee 
left in Brazil and in Paraguay* 
Brazil's-, partner In fee Itaipti 
scheme, that has been, used 
against' Chile. 

Within -Latin America Brazil 
has strengthened its relations 
with ' the Right-wing" govern- 
ments of southern America and 
appears' "to favour the recent 
move by Chile to "associate Itself 
with fee countries of the River 
Plate Basin Agreement." Brazil, 
Bolivia, Paraguay; Uruguay and 
Argentina. 


Strain 


Brazil’s balancing act may 
henceforth be under greater 
strain than it was in the past 
Until , the "country's balance of - 
payments situation recovers 
Brazilian diplomacy will have to" 
bend its efforts with increasing 
emphasis to ensuring that the 
financial support for its 
economy continues to come 
fironrthe U.S. At the same Time 
fee Foreign Ministry will have 
an interest in- seeing , the ide*. 
of a'geaeral moratorium for big 
international debtors among fee 
developing, countries, or at 
least the formulation of new 
schemes for debt, relief, -pros- 
pers. _ Speaking in- language 
which ‘is - acceptable to U.S. 
banking circles and effective at 
the North-South . dialogue is- 
likely to become an increasiagly 
taxing test of nervn> 
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' IN BRASIL, 

WHENEVER YOU THINK 
ABOUT CONSTRUCTION 

YOU THINK 
OF JOAO FORTES. 

For 25 years Joao Fortes Engenharia has been erecting commercial 
■ and residential buildings in the main Brazilian cities. 

Sao Paulo, Rio, Brasilia and Bahia now have hotels, schools, 
telephone exchanges, shopping centers and apartment buildings in 
the Joao Fortes quality style. Joao Fortes Engenharia has been 
commissioned by some of the most important enterprises in Brasil; 

Banco dp Brasil, Banco Central do Brasil, Empresa Brasileira de 
• Correios e Telegrafos (Post Offices services) and Cia do 
Metropolitano do Rib de Janeiro (which is building the Rio subway). 
Presently Joao Fortes is engaged in projects involving more than five 
and a half million square feet of constructed area and employing 
about 5,000 technicians and workers.' 

One of the most outstanding features of this Company is strict 
compliance within contractual terms — JoSo Fortes has never lagged 
behind schedule, an achievement to be proud of. 

That is why Joao Fortes Engenharia always comes to people’s minds 
when they think about construction in Brasil. . - 


Head Offices: Rua Mexico 21 — 2nd floor 
20.000 — Rio de Janeiro —Brasil 
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BRAZIL VI 

A number of foreign companies, including BP, are now 

starting to look for oil off Brazil’s coast, although Petrobas, 
the State oil company, remains the guardian of the country’s oil resources. 
To nmnforart the critical fuel shortage, attempts are also being 
made to develop production of alcohol as an additive. • 


The search for oil 


PETROBRAS. THE State oil 
company, promised to have its 
first contract with a foreign 
company for exploration in 
Brazil signed by the end of 
September, and made it with 
less than four hours to go. 

British Petroleum is now due 
to start drilling by April next 
year, at its own ■ expense — the 
first time since the war that 
foreign capital has been brought 
into Brazilian oil exploration 
(although PetrobrSs has hired 
drilling companies for its own 
Work). BP has contracted to 
invest a minimum SlO.om. In a 
2,125 square mile offshore area, 
100 miles from SSo Paulo's port 
of Santos, which many consider 
the most 'promising part of the 
continental shelf, barring those 
Pefro brts is already developing. 

The basic conditions are that 
BP will be repaid with interest 


if and when it finds oil, bat that 
in any case it loses rights to the 
area after three years. A final 
contract has still to be signed 
with the subsidiary which BP is 
now setting up to run its 
Brazilian, operation. 

Four other companies are due 
to follow: a Franco-Italian con- 
sortium of Elf-Aquitaine and 
Aglp: Shell, in a combination of 
its Dutch and U.S. branches (to 
explore in the mouth of the 
Amazon); and the U.S. majors 
Exxon and Texaco. 

The contracts ■ have been a 
long time in preparation. Presi- 
dent Geisel announced a year 
ago his decision to bring foreign 
companies in — at the same time 
insisting that this did not in- 
fringe Petrobr&s' role, hallowed 
in the Constitution, as guardian 
of Brazil’s so for scanty oil re- 
sources. But the change had 
already been banging fire since 


not long after Gen. Geisel 
moved from the chairmanship 
of Petrobrfis to the presidency 
in March, 1974. 

The problem was political, 
and opposition to the new policy 
has only subsided because of a 
firm hand by the President The 
man who succeeded him in 
PetrobrSs. Admiral Fairia Lima, 
was moved out a year later to 
take over the governorship of 
a reorganised State of Rio de 
Janeiro. He is said to have 
stood out in opposition to chang- 
ing the nature of the monopoly. 
When the Government, last 
October, was putting together a 
package of rescue measures for 
the balance of payments, two 
Cabinet Ministers — Sr. Severn 
Gomes, of Industry and Com- 
merce: and Sr. Antfnio Azeredo 
da Silveira, the Foreign 
Minister — had to be talked 
down by the President over the 


new oil plan. 

The controversy was kept 
within limits— -by the censor's 
blue pencil and by a clamp* 
down on public -meetings which 
followed soon afterwards. 

, Oil has been an emotional 
issue ever since Getulio Vargas 
laid the basis of the monopoly 
in the early 1950s with the 
nationalistic slogan, " The Oil 
is Ours.” But also involved, no 
doubt, were slighted feelings on 
the part of those responsible 
for PetrobrSs’ own exploration 
efforts. 


Tough 


Brazil - the Future 
Pulp Industry Giant 



Jaakko P6yiy Engenharfa in Sao Paulo, Brazil, offers a 
complete range of consulting services for forest based 
industries. 

The inturaationiliy recognized consultants for forest in r 
dustries Jaakko Poyry & Co., has been actively involved 
in Brazil For over ten years. 

A subsidiary company. Jaakko Poyry Engenharia S.A.. is 
established in Sao Paulo. This company has approximately 
3B0 employees. The company is capable of providing a com- 
plete range of services far forest industries: from evaluating 
the project and forest planning to site selection and total 
engineering. 

The services of our Brazilian company are backed up by 
the know-how of the Jaakko Poyry international group. 

The staff of the entire organization totals over 1,000 people, 
and has experience of over 100 major engineering projects 
and more than 1,500 other assignments. 

Jaakko PSyry Engenharfa SA is kt fid! project work in 
Brazil 

The company is busy with three of the largest projects 
going on in Brazil at the moment: Aracruz Celulose 5.A.. 
complete engineering of a 400.000 TPY pulp mill; IndGstrias 
Klabin do Parana Celulose S.A.. engineering of an expan- 
sion project of their Monte Alegre mill to 1.000 T PD and 
Braskraft SA. complete engineering of an integrated 
600 TPD liner board mill. 



Main Company 

Subsidiary 

Companies 


laakko Pojrry » Co. — P.O. Box 16 5F-00401— -H. tanka 40— Finland. 

Tel: 90-56571— Telex: 121-069 [PCQNSr 

Jaakko PSyry Engenharia 5. A. — Caixa Pm til, 5169 — Rua Marunbui. 435—01513 Sao Paulo, 
SP— Brasil. 

Tel: (Dll) 266-4466— Telex No: 1122076 SASP BR. 

Jaakko Poyry Consulting Ltd. — P.O. Box 55— Sldcup— Kent DAM 6PQ — United Kingdom. 

Tel: 01-302 6161— Telex: 896 1 80 JPLONCON SIDCUP 
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In this atmosphere it was 
inevitable that the draft con- 
tract should be .tough and water- 
tight in keeping Petrobras in 
charge of all oil production. 
Foreign companies would cede 
their areas m. three annual 
stages, would have no rights to 
any gas they found, and would 
be subject to the same restric- 
tions on repatriation of earn- 
ings as apply to foreign manu- 
facturing companies. Probably, 
nobody on either side of the 
debate expected that foreign 
companies would be so easily 
put off. 

Of the ten areas offered, 
several — including the central 
Amazon, the only onshore 
region — found ho takers, and 
35 out of 40 applicants dropped 
out. The companies left were 
the three that share the bulk 
of petrol distribution in Brazil 
witli Petrobrds — Shell, Fxxon 
and Texaco — and the British 
and French, who are both in- 
terested at the same time in 
selling off-shore technology to 
Petrobris. 

Brazil is almost certain to 
open up more areas for Foreign 
companies once the present 
series of deals Is concluded, and 
will possibly nffep'-more attrao 
tive terms. The offshore area 
of MaranhSo, at the eastern edge 
of the Amazon region, is one 
that has already been 
mentioned. 

Petrobras will, however, keep 
the areas where it is sure of 
nil and has the equipment to 
drill for it. New offshore fields 
in the north-east of the country 
are now going on stream, and, 
off Campos in Rio de Janeiro 
State, the company has what 
armesTS to bp ire biggest re^rvp, 
Although PetmbrSs has always 
exnresced itself conservatively 
— in contrast to euphoric nre- 
dictinns by Government Mini- 
sters— wells in the region are 
expected to produce at least 
200.000 barrels per day. more 
than Brazil's total output at 
present, in the next decade, and 
a figure of 1m. barrels is being 
mentioned privately by senior 
Petrobr&s officials. The first 
field. Garoupa. is scheduled to 


produce 45,-000 barrels per day 
next year. Oil has meanwhile 
been found off Amapft, in the 
far north of the country. 

Together, these discoveries 
will mean that Brazil's proven 
reserves of around 800m. barrels 
—well below those' of Mexico, 
Argentina, Colombia or Peru, 
not to mention Latin America’s 
two OPEC members, Venezuela 
and Ecuador— will have to be 
considerably upgraded. Also 
important from the supply angle 
is a big find made recently by 
Petrobras overseas arm, Bras- 
peitro, in Iraq. 

But Brazil's oil situation Is 
still critical. Oil imports are 
not the sole reason for its cur- 
rent economic problems, out 
they are the most obvious factor. 
The country has spent more 
than SSbn. a year for the past, 
two years, and this is likely to 
reach close to S4bn. this year, 
equivalent to about 40 per cent, 
of its export earnings. 

Despite the new wells in the 
north-east, local production has 
been on a slow decline. The 
oldest fields, in Bahia State, are 
drying up. Average output this 
year, projected at 179,500 
barrels per day, will instead be 


somewhere between lTfhDOG and; 
175,000, while daily consumption 
is tip from 805,000 to 950,000 
barrels. 

Sharp increases in petrel: 
prices — at £1.03 a gallon for * 
ordinary and £1.28 for- super — - 
they are among the wood's 
highest — have helped cut down- 
consumption . by motorists. 
Although there are more , cars 
on the roads, petrol usnge'has 
increased by only about 1 per 
cent. But consumption of diesel 
oil, in a country which trans- 
ports three quarters of its goods 
by road, has shot up by some 
18 per cent. 

The gap between the oil 
Brazil uses and the oil it pro- 
duces .. will - only start to. , be 
repaired next year. In the mean- 
time, another solution is being 
tried — that of alcohol ■ additive. 
A plan to produce alcohol for 
car fuel was another of last 
October’s measures. Car com- 
panies such as Chrysler and 
Volkswagen are experimenting 
with mixtures and : are faifly 
optimistic that a 15 per cent, 
mix of alcohol, which the- Govr 
ernment believes can be sup- 
plied in 1980, would work. But 



A Petrobras drill :sfizp r tfhzcliis betijg tfsqd in. iff 

a lot of alcohol Is needed tn da' irtie^ in.. Parsfha < State, 
it ", ! ^already' .been. abandoned a, 

- Brazil has a uhmber iaftfw* 

sible alcohol sources— front tfib dhcihg, alcqh^ WUL .tarn ? 
babacu nut, 'which. hangS \ id -I??*? expensive thkii/Jgpkiii, ; - 
clusters over large -are ! -r : : 

MaranhSo and; Fiaul 1 States :*n W wilT- 

the north, to ■■ the- “ av ! e ^9* 
which contributes a^taple food, foreign °.4 

but most obviously sugar cane; ?*® 1 ® 5 J ' ore ^ D • • 
of which Brazil .is already fome way .off 

largest world producer.; ^ 

A total : of ■ 103' Jf r 

were planned. Of which ' 

got as far as; having 

ap p roved— enough; hcordnig , Jo - “Bmirstireblem ~ - -> 
the National ; Alcohol ? 

mission, to supjfa- a 12 pe* Cent: 
mix in 1980. Bttf onl*a 

have succeeded in obtagii^g ge^^Jf^ “«S n(fr Me." 
special ere dits mad € ^available .'TvfvV - - iS-' 1 

by the Banco do V - i;; - - • -*-* 1 


Brazil’s coffee oatpnt was sharply reduced 
frost destruction* since when prices on die vodd;^^^ risen i-y- j 
steeply. To meet its supply commitments--4i|^ it Is aifeged* : . 

to ensure that prices are kept artifirialljy^ 
been buying coffee from AngoIa andotlic*^ 

Coffee- m ll^ 

V ‘j.'J v i 7 "* / :: ' 

WHEN THE news emerged in ports; at the same timb it also affected. As it happened. ^e land 'of- coffee, an 
April that Brazil was shopping wished to promote exports of crop bad jiisfr been harvKrtbdf'Wqriier who drinks X. 
for coffee in Angola, it might soluble coffee, a manufactured but it was clear tbat tfee 4976.” cafFfelifims? A (little b^ 
have seemed a case of carrying item. •/ crop was going to be^drastically^cOflf 8 ^) $ Aw ^ fe* 1, 1. 

coals to Newcastle. But for the • # 4 reduced.' ; TOe ’ prospoct of ^ thfr - end r pf the mondi T- 

Brazilian Government and coffee IjPCimStfid serious sboitage -on lbe. WOrid Srunk. up 15 per cent ofj- 

traders, not to mention coffee market was iqa^ased By prbb^'tiUnnmrm wage, without his ~ 

buyers all over the world, it was By 1975 the policy was pro- lems in othe^/- prodnc^^or duldr«a having taken a <! 
a shrewd move, the success of ceediag fairly ./ successfully; countries. notabl^l^friC^ ^ iffort at least to bold 
which may perhaps be judged green coffee exports, at $864.3m.. The { domestic ^bwiket r./fh'retaK price where It is, the 
by the U.S. Government's threat represented only 10.9 per cent Brazil- suffered, an l immedia^e'.fljmment body which con 
to leave the International Coffee of total exports in 1874. And effect from the frosts, with the'.*' coffe^ trade, the M ibstJ 
Organisation if Brazil does not soluble coffee Exports, which in retail' price being ra&ecl ^raoi'3rarilelro do CafC ” (JBC). 
desist from its attempts to 1985 had been negligible, had 75^.; per kilo to £ll22.Vit ^al jjrir«» July been selling 
“artificially” raise the world climbed -to 37,000 metric tonnes fqrther - raised ;in : Fefan&ry and. jibmwiSc . r oas te rs .'from its 
P ri «- worth $U6 ul April this year aifit at r^uced . prices. 

The story goes back to July. Then the frosts struck. Almost at ££28. Th'us^coffee.inw ^the WdjJi market that 

1975 when killer frosts struck overnight., the coffee plantations the list of- basic f c>od stu^^ih-^jnately ; ’ interests the Gov 
the country’s major coffee-grow-. in Parana and Sfio Paulo were ri ling wigwry-'Jwk'aiuB’-iiniKpoVai.' -M'iinwtfwl Balart 

the decimated, all 915m. of Parana's ph/jV,Tip- ; of!/ which hfiV& ' l '<Hm' earlier this v 



cent of the country's total ex- of Bra7,il's 2.081m. bushes were • 
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What makes our airline personnel Think of die difference this makes* 

different? It means die particular pride andenthnstoa 

Simply diat die\- own thdr airiine-Throu^ti that come ffom having a stake in everything; 
a specially created fbundatioi^.everyVARIG you do. 

employee has. a say in the way \^RIC is run. 
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BRAZIL VII 


Brazil's soyabean output has increased greatly daring 
the past few years, and. new crushing plants have been built to 
keep pace with this growth. Those who believe that this capacity will 
not be needed are countered by others who point to increased 
sales of soya oil and meal abroad. 


A bigger crush for soyabeans 
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I/S SOYABEAN crop 
ies to grow rapidly. The 
$ harvest, which came to? 
{Tin March, was put at 
1 tonnes, which is three 
larger than the crop in 
; However, there are the 
fens that the pace, may 
o. Most areas are pre- 
l a 10 per cent, increase 
fabean plantings, due to 
in November. This is a 
, increase by Brazilian 
jds and may well mean 
production will only be 
y up, unless, by a stroke 
tod fortune, last year's 
wt weather conditions 
repeated. The State 
ament in Rio Grande do 
be: leading soyabean pro- 
; State, is not encouraging 
tan plantings as enthu- 
afly as in the past- It 
fceraed about its excessive 
iiience on a single crop, 
pabeans now occupy 39 per 
l of the State's fanning 
and account for 25 per 
.of its Income. 

amraged by the extremely 
growth in the soyabean 
st in recent years, several 
inles are investing heavily - 
,shiag capacity. This new 
ipment, which is attract- 
.ttle attention here, is of 
significance as it will lead 
aportant changes in the 


composition of Brazil's, soya 
exports. At present, Brazil has 
the. capacity... -to -crush- 6,5m. 
.tonnes of soyabeans, which is 
1m. tonnes more than last year. 
This will increase to 8.5m.- 
flm. tonnes in .1977. r The 
biggest crusher is SanbraTwh/eb 
is controlled by the - Bung 
y Born group. This ■ year 
it will be crushing 
tonnes. It is followed by 
Oivebra, the only large crusher 
in Brazilian hands, which has 
a total crushing capacity of 
lm. tonnes in its four plants. 
Next comes Cargill, which 
opened! a new plant in May of 
this year, and can now crush 
820.00Q tonnes per year. The 
smallest of the four giants is 
Anderson Clayton, • which is 
crushing 330,000 tonnes this 
year. These four companies 
account for 3.7ui. of the present 
total crushing capacity of 6.5 m., 
tonnes. 


Trader 


Next year several new plants 
will come on stream. Continental 
another of the global grain 
companies, which Is already an 
active grain trader here, will be 
moving -into crushing on a big 
scale. Its new plant, which will 
be opened in Hay or June, will 
eventually handle about lm. 
tonnes of beans. In September 


Anderson Clayton wit! be open- 
ing a new plant which wit! have 
a cnubuvg capacity of 860,000 
tonnes per year. 

Two of tile big soya farmers’ 
co-operatives, known as Feco- 
trigo and Cotrijui. will also be 
opening new plants, in ihc south 
of Brazil, each with an annual 
crushing capacity' or 500-600,000 
tonnes. This forms part of the 
new strategy adopted by the 
large Braailian farmers to elim- 
inate as far as possible the 
middleman role of the multi- 
national grain companies. Sr. 
Rubeon Ugenfritz da Silva, presi- 
dent of Cotrijui. commented 
recently: “ Brazilian meal is 
sold to European fanning and 
cattle-raising cooperatives after 
passing through the speculations 
on the Chicago and Rotterdam 
markets. What we must do is 
cut out this unnecessary long 
way round and hand over the 
product directly to the final 
consumer." 

Altogether the four grain 
companies, the Brazilian crusher 
and the t*u cooperatives will 
have a crushing capacity of 
6.3m. tonnes, over two-thirds of 
rhe predicted Brazilian total. One 
of the leading traders com- 
mented: “The epoch of the 
small crusher is over. Each year 
a larger proportion of total 
capacity lies in tire hands of 


BRAZIL'S SOYA EXPORTS (in metric tons) 



Beans •• 

Mea) 

Oil 

1972 

l-Oin. 

lAm. 

59.000 

1973 

■ lJGm. 

1.6m. • 

30A00 

1S74 

2.6m. 

3.7m. 

• 10.000 

1975 

33m. 

3.0m. 

250.000 

1976* 

0 estimate 

4.0m. 

4.9m. 

400,000 


the big few.” Indeed, the small 
and medium-sized crushers, 
which are predominantly Brazil- 
ian-owned and much less sophis- 
ticated in . their marketing 
operations, . already cluster 
around the giants, selling them 
a large proportion of their oil 
production. 

The country’s crushing capac- 
city is rising much more quickly 
than domestic consumption of 
soya oil, which is growing 
steadily at 12-15 per cenL per 
annum. At present, the Brazilian 
market takes about 750,000 
tonnes of crude degummed oil, 
which is about two-thirds of 
production. Some of this oil is 
refined for cooking purposes, but 
most is .used in the manufacture 
of margarine. Despite the in- 
creased crushing capacity, there 
was a serious shortage of soya 
cooking oil on the domestic mar- 
ket at the end of last year. 
There are already signs that oil 
may he in short supply again 


tins year. Oil -prices have 
already risen 75 per cent, since 
January. While some criticise 
the crashers for artificially 
creating the shortage to boost 
up prices, the latter in their 
turn blame the farmers for 
refusing to sell the rest of their 
beans at present prices. 

Brazilian beans have a some- 
what higher oil content than 
American. A normal yield gives 
78 per cent meal, 19 per cent, 
oil and 3 per cent, waste. 
Because of the low technical 
level of animal husbandry here, 
with most cattle let loose to 
graze at will over a large area. 
Brazil's consumption of animal 
fodder is very low. Indeed, at 
present Brazil only consumes 
about 2m. tonnes of meal each 
year, which is just a fifth of 
production. This means that 
Brazil is becoming a very large 
meal exporter. The Brazilian 
Government recently announced 
that,- from next year onwards, it 


will be obligatory* to add 5 per 
cent, soya meal to bread. There 
are two objectives behind this 
new measure : first to save on 
-wheat and thus to reduce 
costly imports : and, second, to 
increase the bread's protein con- 
tent and thus help to reduce the 
country's serious problem of 
malnutrition. However, this 
new policy will not greatly 
affect Brazil’s meal exports as, 
at most, it will involve 500,000 
tonnes of meal. 

Traders believe that, because 
of the increased crushing 
capacity, bean exports will fall, 
while foreign sales of oil and 
meal climb rapidly. Soya oil 
exports are already climbing 
quickly and should reach 
400.000 tonnes this year. Next. 


year it is believed that bean 
exports may drop to 3m. or even 
2.5m. tonnes. In compensation, 
there will be a much greater 
quantity of oil and meal avail- 
able for export, possibly as 
much as 800-900.000 tonnes and 
5. 0-5. 5m, tonnes respectively. 

This marked change in the 
composition of soya exports is 
worrying some sectors of the 
Government, who believe that 
Brazil may face problems 
of excess crushing capacity 
over the next few years, particu- 
larly if the soyabean crop grows 
much more slowly than in the 
past. They also consider that the 
world price advantage may lie 
with beans in future years. This 
is partly because of the large 
installed crushing capacity in 
Europe that needs to be satis- 


fied. At present. Brazil send) 
most of its beans, but none of in 
oil to Europe. It exports its.mek 
to many parts of the world 
particularly Europe, the Faj 
East and the Communist bloc. 


However, many crushers hw3 
believe that this view is uiS 
necessarily pessimistic. They saj 
that it is much too early toil 
predict a fall-off in the increase 
in soya plantings. And they 
claim that the “ non-traditional : * 
markets such as the Far Easji 
and the Communist bloc, havt 
a targe potential demand few 
Brazilian oil and meal. These 
markets are already growing 
fast and, they maintain. wlE 
continue to do so in the fora 
seeable future. 
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BRAZIL’S COFFEE EXPORTS. JANUARY -SEPTEMBER. 1976 




AREA : 3,250,000 sq. miles 
POPULATION : 107 million 
Growth rate 1970-74 averaged 
104% PJL 
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? i national economy." 

“““‘-i ^ reS p ect to ^ world 
et, coffee (followed closely 
ya) provides a few rays of 
tine in what is otherwise a 
'r gloomy panorama for the 
*0 flltan Government. World 
si I i moved steadily upwards 
Vi Vie latter half of last -year. 
New York “C” contract, ;for 
«ry. the following month, 
... _iVfjom ; 73.00 cents/lb. at the 
. ,_«? Jabs. 1975 to 95.45 cents 
.. . ifc ena of February- Then 
_ as rtally took off, hitting 
* ,'io cents at the end of June, 
ping., slightly in July, and 
r hiBg: again to reach 165 
-s at- lie, end df August 
‘ •i the London exchange, the 
. » 6f robustas- stood at £1,870 
• - : tonne' at ^the beginning of 
; ~ber, compared with £761 
r«gnst last year. Thus in a 

- ^ spectacular fashion coffee 

’leapt bickto its old place 
Iksatfs lading export. _In 
l7*. ; : the ' country earned 
Y.0n i from overall sales of 

- _ ja, 60-Sg. hags. This year, 

end of. September it had 
: '--jdy earned $L26bn, from 
7 1 of only 9.6m. hags, a value 
h represented nearly 18 per 
.of: . the : country’s total 
•.-its. in that period. 


What has given the IBC its 
commanding position, on the 
world market has been Its stocks, 
allied with its power to control 
both the volume and the mini- 
mum price of exports. Brazil's 
-crop in 1975 amounted to 23.3m. 
bags out- of a totai - world pro- 
duction of around 72m: This 
year world production- is esti- 
mated at about 60m. bags, of 
which some 42m. will be avail- 
able for export, that is, 9-l2m. 
below demand (unless consump- 
tion falls off drastically, which 
has not yet happened). 

ZBC stocks at the end of April 
stood at 12.9m. bags, and 
private Brazilian stocks at 
llBm. By careful manipulation 
of stocks, whereby exports are 
being held at around lm. bags 
per month, the IBC remains the 
most important actor on the 
world coffee stage. 

The latest ■official figure for 
this years crop (including nil 
production in -Parana) is 6.4m.- 
bags, though it has been con- 
tested. by growers and traders, 
who claim that 5.5m. bags would 
be more accurate. Given the 
size of the crop, can the IBC 
manage to keep the reins in its 
hands? 

If exports continue at lm. 


bags per month, if domestic 
consumption does not fall below 
500,000 bags per month, and if 
the soluble coffee manufacturers 
maintain their monthly exports 
at 150.000-200.000 bags, Brazil’s 
stocks by June. 1977 will be 
down to around 7m. bags— and 
that is not counting IBC sales 
to its foreign entrepots or the 
requirements of soluble manu- 
facturers for the domestic 
market. The 1977 crop, which 
will he gathered in mid-year, 
is presently estimated at some 
14m. bags; even if this is not 
an over-estimate, it is dear that 
the stock situation next year will 
become extremely tight 

This is obviously an impor- 
tant reason why Brazil has been 
trying to buy up coffee abroad. 
The only definite success so far 
has been in El Salvador, which 
agreed to Sell 566,000 bags of 
mild coffee in a deal worth 
$10Qm.. The beans will be pro- 
cessed into freeze-dried soluble 
and reexported- 

Such a move serves a double 
purpose — it takes the coffee off 
the world market, bringing an 
ppward pressure to bear on 
prices: and it gives a big boost 
to Brazilian soluble manufac- 



Green 

Soluble 


Volume In 


coffee 

coffee 

Total 

60 kg bags 

Month 

Sra. 

5m. 

5 m. 


January 

72.9 

LL7 

84.6 

919.000 

February 

M3 

. 12.1 

96.4 

879,000 

March 

85J! 

15.0 

100.2 

867.000 

April 

M3 

19.6 

105.8 

886.000 

May 

97.9 

19.7 

117.6 

919.000 

June 

287.9 

13J8 

30L2 

2.137.000 

July 

139.6 

19J 

* 158.8 

1,055.000 

August 

126.6 

2L3 

147.9 

986.000 

September 

136.5 

15.1 . 

15L6 

951.000 

Total 

U17.1 

147.0 

L264.1 

9.599,000 
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Source: IBC data and Press reports. Figures rounded. 


turers. who. have traditionally 
faced hostility from their rivals 
in developed countries. An 
official of Interbras, the State 
trading company which negoti- 
ated the deal; commented that 
its worth to Brazil lay in 
sustaining world prices and in 
the added value of the subse- 
quent re-exports would be 
8200m. 

Though the Angola deal fell 
through, others hare been ten- 
tatively reported— 166.000 bags 
from Malagasy Republic, and 
1.5m. bags over til* next three 
years from the Ivory Coast 

In terms of marketing, then, 
Brazil has certainly profited 
from coffee at this time of 
serious shortage: and it i i pre- 
sently working hard to consoli- 
date itself as a major soluble 
exporter in years to come. But 
whether its success can con- 
tinue depends on how quickly 


the harvest climbs once more to 
the levels of old. 

The frosts have undoubtedly 
persuaded some farmers to j 
diversify to crops like soya and 
wheat, though to what extent! 
is as yet difficult to estimate. 
To counter this tendency, 
£279m. is being invested >thi* 
year in replanting apd planta- 
tion improvements under the 
DSC Coffee Recovery Plan. Some 
350m. new bushes will b© 
planted, including 160m. In 
Parana. 60m. in 5£o Paulo, and 
50m. in Minas Gerais. 

It is hoped that by 1979 pro- 
duction will once again stand at 
28m. bags, but as no other 
country at present produces 
even 10m., Brazil has a good 
chance of maintaining its 
dominating position even if 
this target Is not reached. 
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HP - * High returns 
mKT * High yields 
W? * Rental growth 
V * Rapid construction 
f ^ Low Taxation 
* High demand 
* Capita] appreciation 
Low construction costs 


BRAZIL is one of the.p^ 
growing economies iufber 


in natural resources, and has one of the fastest 


growing economies xamerjroam^ 

Investment lwoduu® 


WESTMINSTER PRCH?ERyBES BRASIL LTDA 





KCUKCUS 

vtmearra ?*cks;tje£ 
* iMK LIU. 
c-vsA kjtk, nu:4; 

KC d» -JJTCMO iSJCC 

sujn. 


?rae * 
iWC'.TM XMUOO IS* 

i stun cm 

T-A- ... TV Am lt.'tr-T- 


:&r < k : T*»ri r .-»rr z w.rc 


Wjf-' KC dm JASETO -■ 

Vj; ^ Wy? nan m-nu •- 

.C .’ - »■ .3, UZ^fll TCLS: 01. 

TVW*! »Wtl» CABLES: 

Regiataxed mfinudlNo : 42465767 / 0001 - 09 - Rio de Janeiro. R.J. 


*yzc.-\ t_-ir ;v . 

-■ 7Z.-.X T- 

TILS: Ol^u J«4SJI 
CABLES: CLASP LOMBOK Wl 




VV4: ,3>:; 


"5 ! ' J - v ' 










--mm mt 


;;|® 







It means a daily freight service tTitn - . 
omectingflights to ajlofSdudxAiiienca- 
3aelaigest: dired: paD^i^ca^seryiceta 
jouth AtrierirgL Andtfae pnly-t3Kp§lledsai 


VARIG 


Sonowyoaloipwuiay : 

Weat\5^G aremMSely proudoferur 
Sdrfine* 



why we do^iiatwe do 







■ ■'.■• 
■ y 



■ Tire FSnancial'Tin 

BRAZIL VIE 


TimestMond^r Gcfbfaer 25 1976 



International 
Commercial Bank 


The motor industry — consisting almost entirely. : y 
of local offshoots of the intema^pn^l car gianfe-p 
has taken a sharp knock from the big increase in fnel prices. 
Bat the export programme, under Government urging, . 
is beginning to show promising results. 
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Extract from Audited Accounts 31st December 1975 


Share Capital and Reserves £13,440,186 


Subordinated Loans 


£11,288,076 


Total Deposits 


. £373,650,316 


Total Assets 


£422,723,898 


SPECIALISTS IN MEDIUM TERM FINANCE IN 
THE MAIN INTERNATIONAL CURRENCIES 


OPERATIONS COVER- LOANS AND ADVANCES, INCLUDING THE DISCOUNT OF 
EXPORT PAPER. IN THE UNITED KINGDOM AND MORE THAN 70 OTHER COUNTRIES 

THROUGHOUT THE WORLD 


Enquiries are welcomed at 

9-70 Angel Court. Throgmorton Street. EC2R 7HP 

and at participating banks 

Telephone 01-606 7222 - Telex 88 73 29 - Cables Incombank London E.G2. 


SHAREHOLDERS 

THE HONGKONG AND SHANGHAI BANKING CORPORATION 
COMMERZBANK, A.G. IRVING TRUST COMPANY 

THE RRST NATIONAL BANK OF CHICAGO CREDIT LYONNAIS 

BANCO DI ROMA S.pJL (Through its unconditionally guaranteed subsidiary 
Banco di Roma SJL) 


“ UEKI SURPRISES the manu- 
facturers with restrictions on 
diesel engines ” read the head- 
line refering . to the Energy 
Minister’s recent decision not 
to authorise the production of 
passenger cars running on diesel 
oil. The decision itself is not 
really so surprising, but.it pro- 
vides an interesting example of 
the kind of dilemma which is 
being posed these days for the 
Government by the automobile 
industry, the driving force be- 
hind the “economic miracle” 
back in the early 1970s. 

Brazil will be paying nearly 
?4bn. on oil imports this year, 
a figure which the Government 
would clearly like to reduce. 
Up to the middle of this year, it 
charged more on petrol in order 
to subsidise the price of diesel 
oil, and thus reduce industry's 
transport costs. This, allied to 
the fact that in the long term 
diesel is a . more economical 
fuel, inspired among manufac- 
turers the Idea ot putting diesel 
engines in passenger cars — 
Volkswagen, General Motors 
and Chrysler all began projects 
to develop engines for this pur- 
pose, and it was confidently .ex- 
pected in the early months of 
the year that the Government 
would co-operate,. 


DOMESTIC SALES OF THE CAR INDUSTRY 

January-August 1976 


Percentage 
variation, 
over Jan.- 


—Worries 

. ’ Percentage 
variation 
over Jan.* 


Company 


Volkswagen 

Ford .1 

General Motors ... 

Chrysler 

Mercedes Benz ... 

FNM : 

Saab Scania 

Flat 

Volvo 


Sales 

Aug., 1975 

Sales 

Ang., 1975 

309,602 

- Ofl 

■ — 


87,572 

+ 10.0 

10,309 

+ 4.0 

96,729 

+ 12.6 

5,807 

- 39.1 

11,079 

+ 18.8 

3^582 

- 3.4 

— 

— 

25,968 

. + 10^ 

2,900 

+ ISA 

2,602 

.+ 5.1 


1 1 1 

2 f ?48 

+ 31.4 

507,882 

+ 3.8 

50,716 

- 0.5 


Value of Befiex 
programmes, . 

and year . • 
In which began 


$l-0bn. (1973) 
glObn. (1973)* 
Jl.Obn. .(1976) 

$314J»m. (1973) 

3500m. (1978) 
3400m. (1976):: 


- Brasilia Is a. tried and « 

-model that --will - seU. ' 

'130,000 units this’ year. ’ 

- ; : Fiat originally planned;,. . 

-market 20,000 units . . 

. rising to. 100,000 iir l977, l .. 

is : obvious- that: tills wSi . • 

•’ eks?' jbb-rtfce market- is no-/- \ 
enough for bothmodels. In> : 

* there are signs, though . 

has .been. said officially. . - : 

: production at the Fiat plal : . 

Belo Horizonte is already I :• 
scaled down.-.. St<wks in,'.. 
October were at r 2,500, ai. ; 
pirbduotioii is- mbt raised . .7 • ; 


Not yet announced 1 siderably ■ from its prfesen 


3550m. (1977) 

Not yet announced 


Source: Data published by ABRAVE (Car Dealers Association).. 
4 In conjunction with Phllcd subsidiary. 


-■ units; per .day, by the en <:•: 
the year- less than- 7,000 i 
' will- have been manufactun. 

" Di' View -of .the danijped-t" ' ; 
domestic market, itistoexj-.. l : - 
that.-.-auto ";maimfacturers- ;'-V -. 
looking for rapid growth. • 

...the ■- Vmnlti-natioh&l ' •. man 
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40,000 engines a year when in drop in output at GM due to VWs Brasilia estate . ca^ahd 

full production. ’ - the extreme shortage of diesel the simultaneous 'signed Befiex aVreemi^ ‘ 

The effect of this trend on engines, actuation cheapest « 

fuel consumption is that, while should now be rwnedied by the of*thfr SwiS export «; certain valve of g ‘ ' 

petrol sales have risen by a new Detroit Diesel tfant .In thm years in exchange;;; 
mere 2 per cent this year, tbe long term, productive capa- y tax exemptions to between 

diesel has .gone W hy 19 per thiM --half of that « ; 

cent and jls likely -to keep on aD ^ , cr f enz ’ -nrfpi designed oomnletelv in- bnv their imports, 

rising. It was in the hope of controls almost 50 per cent of rose b «j6 2 percent^*)' Tb e ot Beflex ** 

holding it hack that the Govern- market, constructing,; a. imits. programmes so far agreed- 
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meat decided to phase out -Che new factory m Campinas which ■ ef mo dg| s :. ^ th^saim car Companies totals $4. 
subsidy in midyear, a decision should raise the ram P*“£? nri _ e _____ __ ^ Brisffi a .Tfus figure should be balaj 
whit* aroused little -interest in overall capacity from 43,000 P , .1 acrainst the total outflow of fi 




A simultaneous result of the 
relatively cheap cost of diesel 
was a hefty switch-over to diesel 
lorries. From 1974 to 1975. sales 
of diesel as opposed to petrol 
lorries rose from 58.8 to 76.8 
per cent of total lorry sales. 
This year the proportion will be 
even greater, as production 
capacity for diesel engines is 
expanding rapidly, though even 
so, not rapidly enough to keep 
up with demand. Among other 
projects, Perkins is to raise pro- 
duction from 55,000 to 75,000 
engines this yean and the new 
Detroit Diesel Allison do Brasil 
plant, belonging *te GM, has 
come on stream and will supply 


which aroused little -interest in overall capacity iron 

the Press here. ^i cles oc ( i^ ll i d ^i } ^ uses> . “ rZd C^^rTunlEf j^r“c^L of imports.tecbnology paym ' 

And the other effect was the 19,5 t0 65 ' 000 by 1980 ‘. . ' ' 1 0^49.188), GMVCShev^eMup ^ prpftt; Modena re . — . V£ 

decision not to authorise the And Volvo is awaiting the 21.O per cent, to 48 r 03^V anff : tanCB s, overall, figures far wv „-r. 
production of diesel-engined fioai Government go-ahead to Chrysleris Dodge PolariC^ ^ which '.'***Tikrd.-to come by. Howe 
cars, which would have raised become the newest multi- i s based on the BjHman Asenger ■ 51 ’. s known t f ie 

diesel consumption even more, national vehicle-builder in / up 47,3 per cent to 8,482). ''"v which companies are resp - 

Furthermore, a big change in Brazil — its £29xo. project-’ in- . '.' , .'.;-sSjle. makes’ a considerable ^ 

the relative consumptions of volves a heavy lorry factory in VUn fpfipjl T tribution to: Brazil’s Mlana 

peta-ol and diesel would require Curitiba, Parana, which .will TT aBvitCtt:. ..., : - v .-. ? : .payments deficit, which is - 

costly modifications in the oil produce 875 units in 1978, ris- .. It is precisely -this sector : of ^ the Government is so k -• 

refineries cleariy the last kind “g to 6,000 in 1987. the market that, is now being to. encourage .them to export:' " - 

of expense that the Government But it was in the passenger anxiously watched; by- Fiat, . The export prolamine so i :r_- 
wishes to incur at present car sector that the oil crisis was whose operation ;ln , . Brazil; » proceeding satisfactorily, v « r - 

. expected to cause most damage, begins in earnest at the 5ap emmlngs raing^rpm a neglifc: - ■ 

And indeed sales have suffered. Paulo Car Show.in November.^ amount at the beghming of; ra- 

bon in^ general, coupled with a j, y on jy 3 3 ^ cent t0 when the Fiat 147, a modified decade to 1 ; $326m_ last year,-* 
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crisis hit Banal in 1974. So far 
the results as far as lorries are 
concerned have not been im- 


virtually static at 70,920 in 1975 


-^ n< !<C^l 0wil * S n ° increase 35 yet development was rather un- as -the’- Brasilia. v The Stroiig e^ ^ 6 ^^^® ^ 
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But a major factor in this growth 


expected. This has been the fast point of, the 1 47 tt 


sales , of lower- be its economical 


situation has been a vertiginous medium price cars,' particularly tion, on the ; other- hand, . .the;:./ 


& supposed To Iraq^-I&iwait -and Saudi Arab.- * • ; _ - - 
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Attempts to clear areas of Hie gr^t ^ 
forests of the Amazon to make way^ I for^ catUe and 
other farming, have so far met with mixedE shc?^^ ^ 

* • • ’ • . -4*V- . . % * " " 

• of the problem seems to b$ the lack of toy^reafl ; 
organised plan for this ^ ambitioiiGs project;; : V J ; 
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Farming the Amazon 
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A good Financing Group 
helps voiir company 




grow more. 


General assistance, meaning a 
most efficient range of services at 
your disposal, is the best definition for 
the Grupo America do Sul. 

A Financing Group working 
exclusively to provide you with the 
best assistance ever. 

Services that will help you to 
increase your company’s capital, as 
well as invest your profits and finance 
your agricultural and cattle-raising . 
projects. For discounting and collecting 
of commercial papers, payment of your 
employees’ salaries, FGTS deposits, 
insurance policies, payment -of your 
light and telephone bills, collecting of 
ail your federal, state and municipal 
taxes and look after your contribution 


for the FUNRURAL and INPS. 

More than that, we shall take care.' 
of all your private problems and those 
of your company abroad, through our 
correspondent the Fuji Bank. 

Get used to take good advantages 
of the range of services offered v • ; 
by the Grupo America do Sul and 
you will soon find out that your 
company is expanding day after day. 


Grow with the 
Grupo America 
do Sul. 


“TEE POLICY of developing 
the Amazon for cattle haz up 
to now had more or less 
disastrous consequences. No- 
body knows what grass to use, 
what cattle, or how to manage 
the farms. People just say, 
* We think it will worlC " 

Cattle-ranching is the third 
attempt to find an agricultural 
vocation for the Amazon — that 
half of Brazil which is still 
almost entirely covered by 
tropical rain forest. The first 
was rubber, which grows wild 
in the jungle and which pro- 
vided a spectacular economic 
boom at the start of the motor 
car era, only to be rudely 
aborted by the establishment 
of British-run plantations in 
Asia. 

The Brazil nut trade, also 
based on a native species — a 
palm that soars 10Q feet or 
more high, bearing nuts in 
heavy casings that provide a 
lethal danger for anyone walk- 
ing N below — has likewise 
withered. Hit by transport and 
other costs, the Brazil nut has 
ail but priced itself out of tiie 
market. Warehouses in Belem 
port are full of them. 


Grafted 


BANCO AMERICA DO SUL SA, 


Banco America do Sul SA • Banco de Investment America do Sul SA • Cia. "America do SuP Cradito. Rnanciamento e Invest 
tanento - CREASUL * Cia. de Seguros America do Sul Yasuda • America do Sul SA. - Sociedade de Investimenio DJ_ n? 1401 • 
Co. -America do Sul” Corretora de Cambio, Trtutos e Vaiores MobHiarios • Cia Corretora de Seguros "America do SuP - SEGURATEC • 
"America do SuP Distribuktora de Titulos e Vaiores MobMrios SA • Cia. "America do SuP de.Reflorestamento « "America do Sul” 
Comercial e ImobillariaUdae "America do SulTurismo Ltda,e America do Sul "Leasing" e Arrendamento de Bens SA • Corres- 
pondents esp8dal no Jap&o, Trie Fuji Bank Ltd. • 


The difference with cattle- 
farming. which began in earnest 
when new roads started to be 
opened up a few years ago, is 
that it has been grafted on to 
the region, and before full 
account has been taken of the 
effects of the graft or its 
chances of success. 

The impact on some regions, 
such as around the Brasilia-to- 
Beiem highway, is tremendous. 
Ranches, sometimes extending 
to hundreds of thousands of 
acres, have been carved Into 
the forest, and some claim the 
devastation is already begin- 
ning to change the climate. 
U.S. and other scientists have 


warned that if the process were 
continued uncontrolled, the 
world’s biggest broad-leaf forest 
would soon turn into a dust- 
bowl. It is estimated that last 
year alone the area of forest 
cleared for cattle or crops was 
equivalent to that of PortugaL 

Even on an economic basis ft 
is clear that many farmers have 
gone in blindfold — led byi 
obscure hopes and nominal land I 
prices (sometimes as low. as £1 ! 
an acre). The Amazon is still 
looked on as a gamble, and the j 
■game is played by trial and, 
error. For instance, rice has ! 
been successfully grown in 
-several areas and by Indian 
tribes. But the excess produc- 
tion, by- the tbne It has been 
shipped to the Atlantic, has! 
generally become too expensive i 
to export. Around Manaus, the 
city which received the extrava- 
gances of the rubber boom, 
small farmers, mostly Japanese 
immigrant families from the 
south of Brazil, have started 
growing vegetables - siich as 
tomatoes and carrots. They lose 
a large part of the crop, and the 
results, which' a grocer any- 
where else would probably 
throw out, are sold at absurd 
prices (tomatoes at £2.60 a 
kilo). 

Some products have been suc- 
cessfully cultivated, such as 
melons, which are now shipped 
from the Amazon for sale in 
supermarkets in the south, 
where " Produce of Amazonia M 
labels are a rarity. But most 
fanners have a tough time with 
climatic conditions, and the soil, 
support as it may a lush and 
varied forest, is mostly poor. 
.This means that on mum of the 
land there is not much that can 
be done besides raising cattle 
or buffalo. There are large areas 
of sandy campinas, which as far 
as anyone knows are useless for 
anything except building 
materials. On the other hand, a 
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BRAZIL IX 

The prospector’s dream of mountains of solid gold 
has almost happened in Brazil — except that the metal is 
iron, billions of tons of it. This find, plus large quantities 
of other valuable industrial minerals, in the remote 
Amazon region has opened up exciting prospects. 

Minerals galore 




ssr .■■■ ■ 

■* 4 '*-' 2.^ 




. **•* '-\- 

. y Mr. ' • V-i . 



2 ' JL . 


? ‘ r ’ 

mi,- 

i ! / '■ '■ 

- 

■( t ■ 

• i- 

" i !.• 

W - "■ ■ T 


1. 

_ 

'• l* 

Nr -- ■?* 


in orar 






b r m 1 1 


- ** 


.•?« . . 

i ;• • 

tAi-.S.- : -• 

■ ’?*»* **«..• 

-ShUs*? : - 

Strtirf-; • 

{ ' . 

j- viuna! • •. 

, **?t •„* 

j . . <■•— 

:■ x.'» J. j ^ • . 

iu -■*••''* *■' 

•. L * - 

‘.t; *Nt b** 

T S’f-a. ^..7 
" '* V *»■*;. - . 

iV &*&= 
f f': • 

ft Wattrhi 


ir- 3*'-n 


& . . : ■ r- 

.ft -4K' '*■'!*-« 

i-1 '-V ■ ■■ 
*: ‘Mt 

> c i ' 

% 

r- ^ 


IN* C -ri ??*■ 


1 PujBoi^inas /s&o Lu« 

v§CsL, 

HE Railway 


SkpAykhL nanway 

SerradosCarajas Mine She 


/ 1 ) 


t& P 


' - '^^jiuch because of the 

S“vs-^ beautiful comb in a- » r-' { SIBffiH^9 a y * nnB sTri p 

. .7 .i« .^/WHraHRH 

' •? JL^ile; but because, stand- . . :’ . y &--r====^:zzzr± 

"i.^ere,'2^00 feet above sea . \ ^ ^=.— ■=—. 

* ;■ vf-you have your feet on . y 

>..ld-lump of iron. V, ^ 

5 -j': : ' ;.jl Berra contains what is n n ■ l/v • « K 

• yi'VMi the world’s largest 0 it AjU l i 

: r, - *TSfeserve of iron ore, dis- -» 

' «“i-rw accident in 1967 by ^ma vahr \ ' w f [ |/, 

- :i-* ■ - r'.Licim which had been out santa&em \ ptjagoi^inaa ls[ 0 'Lntx 

1 «.fa*' : for minerals further 7 J irs*r a( ^r - . / v'’ 

- --T' '-^liotvg the River Xingu. : if r’t ’C, L<Tpfem r«»H 

" afeg to the company now Jf V • ” 

-".fe the operation, a joint’ y \ \ Railway 

’re between U.S. Steel and ~ C ' \ P r i- 1 

— ^8^^Si frCO J ,tro »? d £ om ' A’ SmadosCarajas Mine She 

>r?V»le do Rio Doce fl • • ! s .-'I 

mountains con. ' f S. > j .-*/ /) 

•■,' iV lT^bn. tonnes of ] r /-* £/ l\ 

‘ : .’.fei of. which 15.7bn. are /' y J r % V 

' ' - ;J v . Pie ; (Fe content of 64 • o zpo a» • ’jt 1 *< 

. .. ftrver). The remaining 1 ua« ' . 1 r . \ { [ 

. Tar 6 also considered com- — . .- — ill *' — 

■ * '- n^L potent pi ace . The nearest humans are that the ore could be sent more 

: '•* -■ •S * Tr_ -_ inp jungle Indians and they are a cheaply to BelSro. by making 
‘ ’* ■■-■•' QQ? ine Quarter of an hour’s flight away, the River Tocantins- navigable 

: S5'°??\2"?J2 198 -7 r Tb® wooden buildings .put up to large vessels. But the rail- 
. fnd be exporting oOm. by Americans before the way is now definitely on. at an 
■-■AJ «;?* l i. 0 ? venture,’ .AmarOnia estimated cost of $1.2bn.-the 

• ® “L,. ^ n t M sbaft t0 MineragHo (AMZA), Was set in bridge over the River Tocantins 

, n “ motion two years, ago,, stand alone will cost $20m. It is 

„ . - ■ V ,. sb e to. supply the unaltered — laboratories, work- the second attempt ever to build 

• - • .. -■ • 0f , Vl ls .-u ? Ul J 0 / 50 shqps, a radio station, canteens, a railway in the Brazilian 

- •"•’Sann between a recreation room... a. splendid Amazon — the first having been 

na 4uu years before the guest house and workers’ made in 1912-17 in the far west 

runs out and the ^ou chalets which deep 3QB or so, of the country, giving Bolivia 

' ” ” *.“ in IS Battened. two or three to a room. Women a trade link with the Amazon 

-ihlptlic are banned, and so is drink river network — and will be the 

lUlClub except ■ on Saturday -night in only one in operation. 

. things are not going very the casino, where gambling is The mountains have also 
and it looks as if the prohibited. . r •* shown up reserves of 

. :t will fall further behind Pay starts at £9 a week, and manganese and bauxite, but 

t trie — it was originally employees are flown back free AMZA is not planning to mine 

' - ^ to 'Start producing at for their five-days-a-month leave these at present. Manganese 
ate of 12m. tons in 1979. to wherever they were re- and bauxite are the two other 

- k ' '.^.problems are partly of cmited. The company runs Jninerais which already have 

• * fort, which have in theory two well-used DC3s between abundant proven reserves in the 

r c resolved, and partly of Beftm and the mine, and three eastern Amazon region. 

‘ ' ; have become very obvious helicopters. The hope of hidden mineral 

, . ?^ es be 5 ween t Wo . The site has only just become wealth in the Amazon-— which 

■ v ^ ; ;4P* rt ^ l ?. rs ;\._ CVI ®t- , ’ l [5. icl1 ^ ''accessible by land— by means people have believed jn for a 
‘ experience hi - : xrtn ‘nf 'an"’ 8B-mile' ' intrate road' long time on the basis of faith 

: - yt^; lwlds 51 per cent ;pf through the jungle; linking with rather than evidence— is begin 

• :" j ' ^j^^and has taken over another minor road which is ning to come true. This is 

“uasthnportant jobs on the 71miles from the nearest town, particularly the case in the 
• • -■ - aktrative side. . .. Marabfi. Msrebd is where Brazil older geological structures lying 

(til Steel's present nuts ’ -come from. ’ either side of the river. 

• - S^ COTt- stake are due to In order to transport the ore. In the north the Trombetas 
....... -la off-^5 per cent to British AMZA plans to .build a rail- River, a tributary of the 

- • which wants to import way.560 miles long, to Sho Lni^ Amazon, .runs next to an 

1X6 of the ore, 5 per cent, capital of the neighbouring estimated 500m.-600m. tons of 
tos Homos de Vizcaya of State of Maranh&o, the nearest bauxite, which is already being 
i and 10 per cent to a place it believes it can practio- developed by CVRD. Alcan and 
iese consortium. It is still ably establish a deep-water a group of other foreign com- 
, ar whether U.S. Steel will harbour. panies. Rio Tinto Zinc holds 

-- to reinforce its position in Initially, a big steel mill was a 5 per cent stake in this mine, 

running of the mine or planned ' nearby, between which is due to produce 3.35m. 
ti.:.: iff another part — or eyen Brazilian State interests and tons in three years’ time and 

. if. its shareholding. Other Japan’s Nippon Steel, but the 10m. tons in 1985. Apart from 

Tipean steel companies have Japanese lost interest and the supplying an export market— 
a interest In any case, project has been shelved. Even Alcan has reserved part of the 
. ri| -.v during the past two so, with the new iron ore port, output— the mine will supply a 
• of deliberations has more the sleepy colonial town of Saa $ 1 . 8 bn. alumina and aluminium 

doubled to around $Sbn. Lufs will not know what has complex which Japan and Brazil 
s settlement at the mine hit it have: agreed to build 30 miles 

set on a bald patch on- The railway has been a much outside Beldm— over 600 miles 
nountain top, is a lonely debated subject Many argued away. 


RTZ has another bauxite de- 
posit near Paragominas. south 
of Belem, with reserves cur- 
rently estimated at 100m. tons. 
The company will complete a 
feasibility study next year and 
is Jikeiy to go into another joint 
venture with CVRD to run the 
mine. From the Trombetas to 
the River Jari further to the 
east there are other bauxite 
reserves, which both Alcoa and 
the U.S.-owned company Jari 
FlorestaJ have shown an interest 
in exploiting, and there is more 
bauxite in Uaranhao state. 


Biggest 


The biggest reserve of man- 
ganese is at Serra do Navjo in 
tile territory of Amapk, where 
lcomi, a joint venture between 
a Brazilian businessman, Sr. 
Azevedo Antunes, and Bethle- 
hem Steel, is already geared to 
exporting 1m. tons annually. 
There are three other man- 
ganese deposits near Maraba, 
estimated at 10m. tons apiece. 

As well as this, and apart from 
more iron ore, china day has 
been found in large quantities 
both north and south of the 
mouth of the Amazon, diamonds 
and alluvial gold on the River 
TapajOs and in the territories of 
Roraima and Ronddnia, and 
there are signs of copper, zinc 
and lead, 

Iq Roraima, which probably 
counts as the remotest part of 
Brazil, there was excitement two 
years ago about a supposed 


uranium find. But the area, 
known as Surucucu. has turned 
out to be full of cassiterite in- 
stead. Nonetheless, amateur 
prospectors have had their go, 
as they have with gold and 
diamonds elsewhere — until this 
month, when the Government 
decided to dose the Surucucu 
mines. There are problems with 
local Indians, and the Indian 
authorities want the reserves to 
be exploited rationally by 
CVRD. 

Big reserves of cassiterite also 
exist in Ronddnia, where mining, 
done by hand until a short time 
ago, has now been mechanised. 
Output by the old method 
reached a summit of 4,700 
metric tons in 1970, whereas this 
year’s production, run by several 
companies including a sub- 
sidiary of the Canadian-owned 
Brascan group, is put at 7,000 
tons. This is enough to satisfy 
all 7 Brazil’s internal demand, 
making about 4,900 tons of tin, 
500 tons more than is needed. 

There remain large areas 
where exploration has hardly 
begun. The first thorough maps 
are being drawn up by means of 
a painstaking aerial radar 
survey, which has now covered 
all the eastern part of the 
region. Within the next year, 
Brazil should have a clearer idea 
where the potential mineral 
areas are in the underpopulated 
and • inaccessible western 
Amazon. 

D.W. 


60-63, Bunhfll Row, London, EC1Y 8JS. 

Telephone:- 1 - 01-251 1600 

Telex: — 8811351 (5 lines) Deergulf 

Cables: — Fieldeer London EC1. 

International Trading Organisation, well represented throughout 
the' Middle East, active in the following: — 

1. Building materials, including steel, cement, timber. 

2. Shipping agency for offshore facilities, barges, tugs, water 
tankers, etc. 

3. Construction equipment and machinery of all types. 

4. Food products, including livestock, chilled/frozen meat, 
poultry, cold storage facilities available. 

For further information, please write to the above address. 



WE CAN SAME YOU MONEY AT BOTH ENDS. 

If yog an Intending to buBd or sxtwtd a plant In Brazil you will be thinking about Fire Protection. 

Rre protection Is a specialized field. Consult us at the beginning. We know we can save you mooByatthe praact stage 
heeeusawa haw been ea/tad in so many times to «WBCt projects made by others usually after a lot of money has been 

span umaoessarflv. At the other end we can save you money because we guarantee that applicable insurance 

discounts wffl be granted when our InaaHation work is complete. Wb can give you a turn key |ob in spanners, 
hydrants, deluge systems, gee extinguishing systems, alarm and detection systems, fire doors or any other form 
of fixed fire protection equipment. 
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i^gency, Incra, wants to 

S oto the second most 
it producing area. Brazil 
mong the major cocoa 
1 .. Sjersi but almost all its 
' Jdaon comes from one area 
’ north-eastern . State of 

PV. ; ■ . 

O^fever, all these projects 
a strong admixture of un- 
aity. I talked to a fanner 
mddhia, for instance, who 
‘Convinced - that growing 
- on cleared land was a 
ke, that the reduced 
nt of .moisture was ab- 
d-- by rapidly-growing 
brees, and that cocoa. 
i/Jpve of the forest should 
^IHwn under tree cover. 
l J hit-or-miss conditions 
apply in the areas now 
occupied doubtless contri- 
nj to' social tensions, ' and 
ii. believe will lead to a 
*y proportion of immigrants 
* og. out after, a few. years. 
- are those who argue: too, 
Brazil has a great deal of 
. elsewhere that is not in 
■oniy 4 per cent of Brazil's. 
- area is under cultivation, 

* about :40 ' per cent, of its 
people Jive on the lands 
-’ i that the ecological risks 
weloping the Amazon are 
‘ reat; These arguments are 
1 partly on observations on 
-Tions in rainfall in develop- 
areas — evaporation from 
tees provides much of the 
hire — and partly on convic- 
that the land is not usable. 
- real problem, however, is 
the sum of knowledge' 
t what can be done with 
Amazon is still minute. 
,..r® National Institnte for 
' Eonian Research flNfA), 
i in Manaus, has only had 
igri cultural section for a 

r . headed, by Sr.. Alejo von 
- Pahlett, an ' Argentine of 
■ Ban origin, who . is quoted 


at the beginning of this article. 
Otherwise, a limited amount of 
research into,, among other 
things, pastures — has been car- 
ried out by a semi-autonomous 
farm technology unit. Embrapa, 
set up by the last Government. 

A pioneer research project, 
set up by the University of Matto 
Grosso at Aripuana. deep in the 
forest, was found after three 
years to be less than half-way 
through its Schedule, with many 
of the purpose-built installations 
in disuse. INPA has now taken 
the project oyer, using it as a 
. field station -tot. study different 
■ kinds of soil, trees and fish. 

' INPA has conducted • experi- 
ments in soyabeans and other 
crops that may be adaptable to 
the" conditions. One of the prob- 
lems is that the richest sod — 
27,000 square miles of river 
valley, where the Amazon and 
its tributaries bring silt down 
from the Andes— can only be 
used during six months of the 
year, when the flood waters 
have subsided. Jute is being 
grown .around Manaus, and rice 
in the Bel£m region, on this 
- half-tb e-year basis. With dyking 
the possibilities would obviously 
be greater, blit this has only 
been done in one case — the 
"private- estate of Mr. Daniel 
Ludwig., the U.S. shipowner, 
who is getting two rice crops a 

jear- . 

Trials are 'also being made 
with native fruits and other pro- 
ducts, which .are still largely 
unknown . outride -the Amazon. 
Setting up “orchards of both 
mixed and ' separated species, 
INPA is trying to whittle down 
the risk of disease and make 
cultivation, a.' practical venture. 
The -Amazon has 135 different 
kinds irf fruiVsome of whkfr^- 
such as a .cross .between an 

apricot 4and’ a pCbch, Which can 

be found in the market in 


B&6m, or the delicious agal 
berry used by ice-cream vendors 
in. Para' Start — are obviously 
exportable in raw or processed 
form. Instead, the middle-class 
of Manaus eats marmalade 
shipped in from England: 

One of INPA's aims is to -lay 
’ the basis of an agricultural and 
agro-industrial economy with- 
out disturbing the ecological 
balance of- the region — in fact, 
by imitating the forest.' It has 
found, for instance, that some 
plants, in the forest serve to en- 
rich the soil, by gathering from 
tiie air the nitrogen in which 
the ; soil is deficient Three 
special forest reserves have . 
>-been set up, one to be kept t 
aside, untouched, the other two *f 
to experiment with plantation * 
forestry. 

' SO far, the only forest indus- 
tries— rubber. cocoa, or guaranfi 
(an Amazon fruit used to make 
a fizzy drink, greatly favoured 
by the Brazilians) — have been 
extractive, although here again 
Mr. Ludwig on his huge farm 
has broken hew ground by 
planting gmelina trees from 
West Africa. Potentially, Brazil 
’could easily dominate the 
market for tropical wood 
species. 

But there Is still a long way 
to go in all areas. The crop 
that.. has > survived best, the 
tubular manioc root which in 
the form of flour forms part of 
the Brazilian staple diet, would 
probably sow be considered 
useless, had ’not the Indians 
evolved' ingenious methods of 
processing it into -something 

non- poisonous and (once you 

.are used to it}- nourishing. 

“ The Indian sj’ siid Sr von der 
Pahlen with a smile, M did a lot 
of research.” 

. • D.W. 



Boston Money. 


A good business concept can always benefitfroin a good banking concept And the 
pioneering concepts of The First National Bank of Boston have been bearing fruit for business 
and governmental clients in Latin Amcrica since l917. 

If you’re Interested in extending your activi ties in or to these _gggg 

expanding markets, the Bank’s European network can offer you f 

unusual expertise. ” 

For more information about the scope and scale of the services ^ — 

■■ available to you from the Bank, simply write or call your local branch THEFRSTNATO 

(address below) or London. We will also be delighted to arrange for . RAMKOFBOSl 


THE FEST NATIONAL 

BANKOF BOSTON 


you to receive regular copies of our Brazil or Argentine newsletters. ; 

London: Maurits Phwan der Vnc 5 CheapsidB, London EC2P 2DE Td: 01-236 2338.Frankfurt Bemd Vidtig; 6000 Frankfurt Main tPostfach 28?5,f^ainzer Landslrasse, 43-45 Tel: (0611) 2603L 
pans: Jacqueline Walabregue: 104 P&i&ue des Champs Elysee^ 75008, F^ris TeL 260-33-23.Luxembourg: Eric J. Herremans: 41 Boulei-ard Royal, P0 Box 209. Luxembourg City Tel: 2785L 

Madrid: {Rep. Office) Sheila D-Trifari: 8 HermosiHa. Madrid LTd: 225-40-56. 
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Brazil 


We have a dose rdationship with BANCO DE 
: CREDITO NAQONAL S. A. This long-established 
commercial bank has a well-spread network of branches in 
Brazil and, with associated companies of .the BCN Group, 
provides full banking and allied financial services. 

Get to know more about how we 
can help you in your business with 
Brazil. See your local 


Barclays branch manager, 
or get in touch with our 
International Division 
at 168 Fenchurch Street, 
London EC3P 3HP 
(01-2838989}. 
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BRAZIL X 


C&nstructkmof a giantdamto^eRiver Parana,, 
the boundary, between’ Brazil amfP^aguay, w ■ 

step in a hydro-electric programme designed ib remedy the power 
shortage threatening industrial expansion. A joint venture 
by tbe two countries, it will dwarf aH existing diras^ . 


Boost to power supply 


TO 1 THE Guarani Indians, 
Itaipii 2s “the rock that songs.” 
In dry weather it just foreafcs 
the surface of the water; 
dwarfed by the might of the 
Parana River, which flows 2,500 
miles from the middle of Brazil 
to the River Plate estuary, ft is 
in the process of being dwarfed 
again, by a 694 feet high dam 
named -after it The dam, a 


joint venture between Brazil 
and Paraguay, which have the 
river as their border, is to pro- 
duce 12,600 5TW of electricity 
when it is finished (maybe) in 
1988, at an estimated installa- 
tion cost, at current ex ch a n ge 
rates,. of $U.S.6bn. 

To give an idea of the size 
of the project: Paraguay, under 
the treaty an equal partner in 
the scheme, has- a total elec- 
tricity consumption equivalent 
Do one tenth of the output of one 
Of ftaipu’s 18 turbines (by sett- 
ing -its share to Brazil it will 
have an unassailable place as the 
world's largest exporter of elec- 
tric power). Hand’s production 
will be six times that of Egypt's 
Aswan -dam, and bigger than any. 
of the other giant hydroelectric 
plants— Gran Goalee in the U.S., 
Canada's ChurchaU Falls or the 
Soviet Union’s Krasnoyarsk 
(about half the size). It is also, 
of course, the biggest thing 
Brazil ds building, and for Para- 
guay almost unimaginable. 

Including the dykes to either 
side of the main dam, it will 
stretch over five miles. In order 
to divert the river for the main 
construction woric to start, 22m. 
tons of rock have to he shifted. 
Already the Brazilian side of 
the wooded river canyon is half 
carved away in order to make 
the channel. The dam work will 
use up 2.5m. tons of concrete 
and 225,000 tons of steel. To 
those figures might be added 
the size of the first construction 
contract — 220 lk-of it, with 64 
signatures, awarded to a consor- 
tium of builders from the two 


counties for the initial clear- 
ance work- This contract is- only 
5300m. of the total, but is easily 
the biggest civil construction 
order in either country. 1 
About 25,000 workers are to 
be employed on the site over 
the next few years. Under tbe 
agreement of strictly equal 
shares (although Brazil is going 
to use the electricity and will 
have to put up most of the 
finance) the workforce is to 
be half Brazilian and 
Paraguayan — an aim that 
may prove difficult to achieve, 
since thousands of Brazilians 
have turned up in the nearby 
town of Foz do Iguagu in the 
hope of jobs, and part of the 
available Paraguayan workforce 
will be engaged to two other 
joint ventures with Argentina 
further down-river, the Corpus 
and Yacyretd-Apipd projects, 
5,000 and 4,000 MW apiece. • 


Manpower 


There may well be a rush oh 
manpower— mostly skilled or 
semi-skilled — as the three 
countries try to get all their 
projects under way. Itaipfi has 
already absorbed most of the 
workforce which has completed 
two smaller plants in Paraguay. 
“ Something will have to be 
done," an Itaipd company execu- 
tive said. “ We can't, afford to 
inflate the cost” It might mean, 
for instance, H anning Brazilians 
from working on projects in 
Argentina. 

Free housing is being pro- 
vided tor part of the workforce 
— 4,000 homes on each side of 
the river. So far 760 cottages 


for skilled workers have been to be settled whether ft keaste 
put up outside Fez do Iguacv to instal adaptable generators or 
on a recently excavated tot to adapt Paraguay. _ - 

Thera, is a new . scfaoolhouse The problem <&\the P*rm 
being built and otherifadlities. being an mterna^onai nv^r, 
installed, but the dime already which caused a 
has the dejected air of a disused, matic hagglings With 
cricket pavilion. On the opposite tinians, appears ■ to nave . nee 
bin lie the tidier executive defused by the adyent-.of nnUr. 
vmas tary rule m Buenos Aires. 

jr£S5r«s -irSfSSS 

venture^pro duced PLleftf 

companies and four Brazilian, turbine Working_ Waring 

which putty disgoiMs the fact ^ 

that the Brazilian partners have lts 

aTO«. per cent share n£ ttte ^JTis^ 

Then there were wage rates and the chairman.-. Gei h Jo se. 

income of a third of Brazil's the project is gorng t» pIaii.. : - 
$750 a year and one of the , . , • 

poorest countries in the Western FTOOQCG l' 
hemisphere, has a minimum ■* . .-•.••■-•7-:' 

wage considerably higher than. The dam will -create a reser- 
Brazil’s (about £40 a month), voir covering 610_square miles 
The rate finally set for unskilled and 125 miles loio^ flooding out 
workers was between the two. • a magnificent series of vwater- 
. It took several months tor falls further upriver, ;(he Seven. 
Brazil to get round the problem Falls or Salto d<4 Gnairfi." “,We 
of its new import controls on sometimes have -- to 7 . make 
machinery. Some equipment choices,” said the numr front- 
had been waiting for shipment I-taipil BinariquaL^. This; will 
most of this time. The Govern- mean moving 20,000 people but. 
meat has now decided to exempt | of the vaUey; they / are^ ' to 
all imports for Itaipd as long be paid for the landrand allowed 
as the machines are not used to farm there for another five 
elsewhere — making the dam' pro- years, until it is 7 fiqodect' - ' r 
ject area a kind of duty-free -There is an ** expansion' 
rone. " -ability ” of a ftirther 7,400 MW, 

Lastly, Paraguay and Brazil making a total of ^OOOj 'br 
have different frequendes, 50 more than BraziiV installed 
and 60 Hz respectively. Although capacity at present. In . 1986, 
Paraguay may not be using any Brazil plans to have between 
of the power, the question has 62,000 and 48,000 MW oir tap. 


Itaipfi will be connected l 


promised to buy whatever pc 
:lS available^ . 

•••' : = Even witoTtecipti, BnazH- 
faces the p«>spe£t of a p< 
shortage soon ate it as i 

pleted. • .. 

The mafecDitectefor Xh 
have still to be decided, but 
Americans, GanaHinn.; and 
sians appear to be toe front 
nets.- However, arts hoped 
most of the- components 
much of ' toe construe 
-machtoery-rsudr fas the 61 
tracks being brought jn for 
clearance, wock — will be n 
tocatty. ■* 

Of toe finance, BrazH h 
to pcoride between 60 aiu 
pec cent from its electro 
company . EteotoobrSs 
Government .finance institufc 
A. further chunk will com 
suppHers’ crests, -leaving 
estimated 17 per cent to be 
rowed on tofi-fotomatianal : 
kete. 1 

The impact 'of. Itaipd on 
region woU be enormous 
though quite what happens . 
construction stops is uncer 
There have been ideas • 
w nyiera'” on the reservoir, 
a fishing industry. Up to 
Foz do-Iguagd. has depende 
smu^gjliiig— now shifted fu: 
upriver since the area 
national" security zone- 
ttmriats going to see the.Ig 
wkemfaHs on the Brozil-A 
tine .border (these are 
affected by the scheme), as. 
as nipping across to lose m 
■•In. 'the casino, of Puerto I 
dente Stroesaier, 

: a • • D 
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o de Energia Nuclear m AgHctdtor&im fiirit of a greenhouse - 

the campus at Pirpricaba. -V \ 

World concern over the spread 
technology caused some v : ^-v' 

agreement between West Germany and the two ■ 
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partners argue that with Braid’s w^ 

scientific base, the agreem«at makes , good seiKe, ^ 




Nuclear research 
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AS TEH Germans see it the 
BrazHian-German nuclear agree- 
ment of 1975 is the outcome of 
A rare,' perhaps even unique, 
set of circumstances in which 
they have found a particularly 
receptive customer for its latest 
nuclear technology. Interviewed 
recently by! the Financial Times, 
Mr. H. H. Haunschild, State 
Secretary at the Ministry of Re- 
search and Technology in Bonn, 
said that since signing Germany 
had received many requests for 
Brazil-type agreements — ** from 
countries with one professor of 
physics”— inviting it to provide 
them with a complete nuclear 
industry package, including all 
the advanced technologies of the 
fuel cyde. 

The .difference with ' Brazil, 
emphasised Mr. Haunschild. was 
that it already had a good 
scientific (as well as industrial) 
base, with which Germany was 
already familiar through inter- 
governmental agreements cover- 
ing, for instance, nuclear and 
space satellite research. An 
agreement in which nuclear 
technology was transferred with 
a gradually falling German in- 
dustry component over the next 
decade or so therefore made 
sense between these two nations. 

The nuclear research base of 
Brazil is founded in the National 
Nuclear Energy Commission 
(CNEN), set up in 1956, five 
years after Brazil established a 
National Research Council, 
Under the chairmanship- of Pro- 


fessor Hervasio G. de Carvalho. 
CNEN’s principal missions 
to-day are to help the Ministry 
of Mines and Energy formulate 
national nuclear energy policy; 
to train scientists and othdr 
skilled people, _ including 
nuclear plant operators; to 
create a national licensing and 
regulatory body for the safety 
of nuclear installations and their 
emissions; to help build up the 
embryonic Brazilian nuclear 
industry’s research and develop- 
ment capability (Nuclebras, for 
example, plans a big technology 
centre near Santa Cruz); and 
to search for indigenous 
uranium resources. 


•«- ■* > 


staff over ^ the niefct ^flefeade, tor 
which ■„ the Government -is 
allocating £100an. - : : / -V- 

' CNEN’s research cgnt re t > ,gm 
Atomic Energy ■iastBbate : :is ; . to. 
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Time scale 


This is a formidable pro- 
gramme in view, of the timescale 
the Government has set for its 
nuclear programme of 
10,000 MW installed by 1990 
and all the facilities to fabri- 
cate fuel. ‘ Professor Carvalho 
admits that it will tend to 
dominate the science and tech- 
nology resources of Brazil— 
“that is why we’re so pre- 
occupied.” Despite the transfer 
of many key staff to Nuclebrfis 
sauce this State-owned holding 
company for nuclear inanufac^ 
ture was set up two years ago, 
CNEN still has a staff of well 
over 400, and a budget this year 
exceeding £20 m. But its train, 
ing programme alone calls for 
the provision of 10,000 trained 


reader ‘became theflrsttix 
critical in Latin 
reactor is a source 
radio-isotopes- for 

graphy, and has. 
niented as a ’^research - : toOrtlhy 
other research Tractors- M.’ 
and Recife-. The institute 
has had a 'major programme . to 
the industrial . and inedlcal 
application, of. radio-isotopes, 
notably in toe search fondatural- 
resources . for ‘ englndminSg 
Inspection, and tor th^ sterili-. 
sation of foodstuffs and. medical 
supplies in a tropical climate. •- 
. .Braal’s . outstanding, .example 
of the application' of hucl^r 
science to .an^-iridustrial .situa- 
tion can be found at Piradcadia; 
a mall town about 100 miles 
.west of. sao Ranlq,-ia^n i ^fflricul- 

tural regton dominated by sugar 
cane.^and citrus -crops. : ‘.The 
agricultural , . college of ^the 
University of Saa Paulo- 
centred- here, and., ten years ago- 
set up a joint enterprisq. with 
' CWKKT,' in -toe shape of; the. 
Centre tor -Nudear . Energy in 
Agriculture ( GENA-) .’its .aim is 
to improve agricultoral produo- 
tivity^ in Braril : by rosearch and. 
trainings and to thte ’• end it : 
Becehed .^substantial _ . support 


from other nations through 
International ♦Atomic' Ene 
Agency and toe' United Nati. 

Development Pn^ramme. >’ 

specially • invited pa ^feus part* 

.to the Tecent 'general confere*-. , ^ .'/.jfj 

oTtoe IAEA in RiOi profeai 5 ’ 

; Admar . :« - C^nrelBni, CEN ;! - r +-i 

dl^^fcr/ desmbed the reseat r ^ ^ w ">3 

rdiliptojeijg^ 35- ^ scientists. andJ' 4 ' — *h'JTlhiwg 

ahdut £800,000 a y^‘- - r? 


productivity . of - 
^ ' ^bean nuisoM "t?s : 
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t ‘import., : • - " ' 
toi»^^''of-. protein ' tor 


■ most ‘import; .' ... 
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■ Ha ti o g’s-HOhl- \ people. - Bri^ >>V- .’-■-sn 
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The sheer size of Brazil is a recurring problem 
in most of the country’s development plans. So despite 
its wealth of indigenous fuels and hydroelectric potential, the 
country, because of tr ans port and transmission difficulties, 
has launched a “crash” programme for nuclear power. 

Nuclear power 


aw officials believe Brazil originally expected the yon they undertook help 
„ launching a major U.S. to be its partner in develop- Brazil develop U« technology 

°nower programme with ing an independent nuclear tor recycling spent ““clear 

me that^there'ue^ome tomSif 1 'wSttagtoi* EkS Brazilian* Government set up 

go is “£.‘„ ■KHKftSE 

steral nuclear treaties ‘ nificial of SlOCIm., as its main agent of 

“ ® e “ !i?JSeDOStwaF name from Admiraf Alvaro nuclear policy, with one of the 
k to an abortive post war country’s . first country's best commercial 

i develop Gennairideas • . . - __ d visionary of minds at its helm in the shape 

«*“*? ; U ?ud^tlS vut S Mr. Nogueira Batista its 

No less is it true, how- a nuaear uire president The National Nuclear 

hat Brazil *“.“*5:* At Angra what is reputed to Energy Commission' (CNEN) 
jong ““ fo * ^ iS? have been one of Brazil’s most was given the tasks not only _ of 
lear energy rather beautiful beaches has'- been providing R and D support but 
dternative indigenous SCQ d OJlt to provide firm of organising a major training 
. of energy. foundations for the first three programme and creanng a 

he nuclear plants. The first is Uccnsing and safety authority, 

of scheduled to produce power in 

i 8PS nnpi^h 1978, while foundations. tor the TV/t apt mOS 

°5 l7 * second (UOMIW) are being ]VieeUIl & 5> 

;ed at present, u aireauy BMnomu , «,«* thi> thmi will be tjlU moru „ ine first share- 


ied iijScptATM>d manufac- prepared, and the thmTwiU be monui me mai an.«' 

We S v^for hydro- started nest year. By the mid- homejs * meetings were heid in 
C3 >? ™na cities as l 9805 over 3.000MW of nuclear ^ 01 a series of live sub- 

I3 ?So mV S has electricity will be generated m atonies of NucJebris, jointly 
L"?., Whv Sen should ^ . coastal hollow and will owned with German industry. 

crash-- climb the densely forested .sur-. Tfleae w Nuelep, a consurnum 
d nrovidinc rounding mountains to feed the wmc h includes tvWiJ, Uttii and 

^vvTS^mmlear 5 rapacity voracious industries inland. Voest-Aipine from Germswy, 
J^.SL5 bv arem- .Angra 2 and 3 reactors. and which p j a ns to bund a fac* 
^npT^rrcle P capability? although of the same basic type tory for maJor nu dear com- 
5“ --,2 JS risks of — pressurised water reactors — ponents such as . pressure 

• the cost and me rians hp.ins con- — i„ nnH steam 


radioactive, fission producis 
may be separated and put back 
to work usefully, so alleviating 
the waste disposal problem. 
Why not add them to 
plutonium, he asks, to prevent 
any possibihty of making 
bombs from the by-product- 
just as an adulterant is added 
to methylated spirits to prevent 
its misuse? 

Professor Carvalho's third big 
task is to set up a regutotory 
authority to Ixense Brazil's new 
nuclear plants. The Germans, 
who have their own company for 
reactor safety in Cologne, have 
offered to advise and train 
nuclear inspectors tor Brazil. 
But they are realistic enough to 
believe that Brazil may wish to 
call in a third country to advise 
here — just as Iran, to their 
chagrin, has commissioned the 
U.K. to help it set up a licensing 
authority and inspect its first 
German reactors. 

David Fishlock 

Science Editor 



in Brazil 


Plessey A.T.E, do Brazil, one of the oldest 
suppliers of telecommunicatioiis equipment 
to the Brazil authorities, provides switching 
equipment designed and manufactured in its 

Sao Paulo factory. 

It illustrates a cardinal feature of 
Plessey policy in Brazil - to provide total 
manufacturing and technical facilities to the 
markets which we serve. , 

The capability of Plessey Brazil is being 
extended to the supply of traffic systems for 
the rapidly growing urban road systems and 


main highway network ; to hydraulics 
equipment for transportation and ±ann 
mechanisation; to components of all types ; 
to Garrard sound equipment and to the most 
modem electronics equipment for naval, 
cmnind and air forces. 

The necessary support for this objective 
is supplied by the resources of Plessey 
world-wide. 



Plessey do Brazil, Avenida Atlantic* No. 997, Socorro, Santo Amaro, Sao Paulo, Brazil. 
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:r~ ~Z-z A rieke of — pressuiiaru ponents suen 

a developing *s the first, are being' con- vesscl5j pres surisers and steam 
economic strueted by the West German generalors; Nuden. a design 
outweigh y group Kraftwerk Union. Enthu- d construction group in which 

tages that might De lore- * u.S. industry was KW11 has a 25 , 


Nuden, a design 

group ivraiiwcijv wuiuu. a nu construction group in which 

siastic though U.S. industry was KW u ^ a 25 per cent, share- 
to fulfil Brazil's aspirations, j^iaing; Nuclei, the subsidiary 
the U.S. Government would not which wU ] build and operate an 
miuwkr countenance Brazil’s requests enrichment plant, of which the 

fnromriGt nroblem in not only for reactors but tor Q^an groups STEAG and 
nl s foremost proo.em m tMhnolo{ ri CI j, assistance in Tntpratom hold 25 per cent 



;tances 

tedinologiad assistance in jSSSnTtM 25 per rem. 
jspertisitsvastiana ®r building ^ independent nuclear iece; Nustep, a development 

manufacturing and recyd- ro P y equally owned by 
a f J* ^TS-iSSowing ing industry. The requestmeant NucJebr5s and STEAG tor the 
fr .°® /^smSi-East, transferring so-caUed senw- develo4)m ent of the nozzle pro- 
* n tres m Soutt^ tive technolo g ies » such -xs ^ of enrichment; and 

^ T Tw/arprn«Ss^n uranium enrichment, which the Nudami a Brazilian uranium. 

2rt SOM mTofSi u - s - Government had permitted prospe c tin g group owned 51 per 

onal a.0°0 Mwm _ei^ ^ n(> o^er nation. cent by NuclebrSs and 49 per 

Transmission losses Brazil turned to Germany* cenL by urangeseUschaft, the 
jwtfi. -Transmisaon . whlch & had strong mdus- G&TaA ^ nudear fuel company. 

JSSSne such trial ltnkMUOSt major German Jn a(Iditiori Nudebras plans to 
volt- manufacturing companies have buad a w hoU.v-owned factory for 
,WS mvclude Brazilian subsidiaries— and also fabricating fuel, and -a pilot re- 

ISSSiS^SSSA «n inter-governmental research processlng g plaati both with 
'?? pt !L^2Lc * and development exchange firman technical assistance. 

although agreement The Germans were Brazils nuclear programme 
thfiir oualiW is only too ready to provide ^ calls at present for eight large 

r J? is q hSh in actors. But as partners in die reaotors o£ li30 o MW gross out- 

^ natural Anglo - German -Dutch, ennch- size -jpeady demon- 

TiT aS meat project they were acutely in G ermany-with the 

p °f k A tS ^SLfJt^aMTch aware of the political trouble i± fi t eady in J&S3. The foreign 
SifJS ^SEiStol woSd cause if .Jey offered of ^ese eight is In- 

irSise Brazil gas centrifuge ennch- teaded fall from 70 per cenL 

hnt not of an order meat technology, - for' the first to only 30 per cent, 

of coal, but not or an or«« Tnetead they offered their f/v ho h v 

hkh any Government could ImWJW „ tedinol ogy, 
a power Programme for own oaca-up or 

trture. About 1,000 MW of centrifuge” 

under ctmstrucUon ^ 


St 


idchmy-Gov^it could JSf*f*J£S- #ll SSl<^ '8S& ^ “ be . ^ bJ ' 

Nuclebras is shortly to start 
construction of its own tech- 
nology centre near Santa Cruz, 
about 50 km. from Rio. By the 
end :of 1978 the company ex- 
pects to have in operation a 
campus which eventually; will 
indude a pilot uranium enrich- 
ment facility of the capacity to 
the Angra site (about 
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serve — — =, — .. 

• . 3,00QMW), a pilot fuel fabrica- 

*Ni riFnrK have - centred half of the region’s rainfall is tion. fadlity and a French 

?IA effort^ have recyded within Amazonia— a Qj^ra research reactor for fast 

genetics and the mggests ttat over- reactor physire . 

ftihties of imdrng ^ne . ^" usiagtic clearing of jungle Meanwhile CNEN, under its 
l. productive cou i d have a considerable effect chairman. Professor Hervasio 

«an, ; Professor Cerv^an of -the de Carvalho, is charged with 

tk ***>**** .I^SSSa region. . responsibility tor a large train- 

neties are .coming forward region . «rogramme for nudear 

tiring a yield potential sub- In contrast, “J-S^A^rientists riation operators. The Inter- 

ially higher than e»stmg east of Brazil, national Atomic Energy Agency 

(ties. Increases in protmn are studying the ^ “ d faas offered assistance on terms 
mt of “several per 1 cent, movement of unaergrou whjch the UN wou i d pro- 

• ■ been obtained, as well wa ter. They have ah° ‘ viae towards a . $6m. 

-mutant tolerant to Golden 6tt those aquitors whe e ^ which a. new training 

lie disease. CENA .has ^ter velocities are tagher toe p i quipped with a reactor 
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rican countries. Radiation- pjjacicaba itself a project f 0ttn dations for One of the 
ced mutants are also show- f nr eradicating posts m grain mbst controversial aspects of 
promise in raising the pro- by radiation has reached a ^ Brazilian-German nudear 
ivity of wheat and n ^ e stage where CENA n °w nas — construction of a re- 

ft in Brazil. The institute radiation dose data for all tne pfdcessing plant. According to 
demonstrated wheat major Brazilian grain insects, Carvalho, however, 

mts more resistant to rust, i.^ e ^e therefore prepared. 
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dsd not hesitate, tte rammed . Indians _. StUI 

his Mercedes-Benz violently iota - Original Lad lan language-,- they-W?.^ 
the Galaxic several -times; ‘scratch ’ out! : J rnisefabt^^£S 
retorting:." \oa-re wrong, Th* kfatence. 1 'Without sufiforierit-^^ 
world- doesn’t belong to the’ ^ tn lje a fte t : 0 ter^./they 
smart set. but to. theory .rich. rsu^ e fay .be^g ; ia ^ efty.i^g: 


Avenida' Paulis^a. 1450 ='^> 


Think about Brazil.. ip*pork^it'-exix»tU^4ri>^ — 

We. from the Mercami l-Firrasa Banking leT*us 
Group, were born .and raised there. . Always.. ,\ operation^' ' 

growing. ' '■■ ' ._ • ■ V 

We know everythirigabput.U.-And* believe ^/ 'headaches, ;,V :lL I 

us, Brazil has a lot toDffer. :••■ •'•••’.••• .• -•: 

Now*, if you want, to take -advantage .of it, £ 'wiih.it. ... -^-v^ 
we- can help vou. Whatever you need to-; • '••• v- 

■ ” . ' ’ ' ' •:• •■"■- > w -'\ ■.•••■•’■ 7: ..**'*■ ti 1 * *• 

tr%'A •»■ jra’ -V ’kVN- A^'wL 'iriMr ' ' * --' ‘ : r M ^ 


"-• Rua Libero Badaro, ; 377 --Sab: Phute^.;’ V 


' There are two faces of Sao Paulo: the prosperous world : - 

of the businessman aod the very rich, whose flamboyant 
life style is hardly matched anywhere in tbe world; and the miserable 
world of the squatters who live in settlements 
3 >ij the outskirts of the city. 

Sao Paulo’s contrasts 

. 7 


.. THE SAO PAULO that visiting 
businessmen know is a semi- 
\ tropical version of Chicagn. All 
■ day long, with little respect for 
official rush-hours when traffic 
. jams are to be expected, the 
rtreets are congested with 
. buses, taxis and. increasingly. 

private cars. Amid the huge 
•• skyscrapers, the vehicles hoot 
--and hustle each other. 
.-Experienced cab-drivers take 
advantage of any break in the 
congestion to wham their foot 
nn the accelerator. Recklessly 
weaving in and out the traffic 
at frightening speed, they have 
“ been' known to reduce self- 
possessed European business- 
men to bags of nerves. These 
/visitors will readily believe — 
; as. in fact, is the case — that Sao 
' Paulo has the highest accident 
rate in the world. 

: Each year, the city is larger 
and more congested. The 
Minbocio (large worm), which 
is a long, snake-like Ry-nver 
- that spans one of the 
eity's dingiest quarters, was 
“announced as the “solution 
' until the year 2.000 ” for traffic 
jams in that area. Mow. six 
years after it was opened. Iona 


queues form in the late after- 
noon as the cars ” worm ” their 
way out of the city (quite 
changing the original reason for 
the nick-name). 

The cilv authorities plead: 
*■ Leave your car at home. Use 
public transport. ” In vafn. Each 
year mure people drive to work. 
In 1968. 26 per cent, of traffic 
was composed of private, pas- 
senger cars; now it is 34 per 
cent. According to- Col. Erasmo 
Dias. State Secretary for Public 
Security, each day 300 new cars 
go on the streets in Greater 
Sao Paulo. "There is no way 
in which the authorities can 
keep on expanding and improv- 
ing the road network fast 
enough to keep up,” he added. 
In fact, the authorities' request 
is somewhat unreasonable. 
While the city's S.000 single 
decker buses are so crowded 
—at times holding as many as 
130 people — many people will 
not co-operate. If you have 
got t«i face a two-hour traffic 
jam. vuu might as well sit com- 
fortably in your own ear. The 
city’s 18 km metro line was 
opened last year. Ii already 
carries almost 600.000 pas- 


sengers each day — but the jams 
continue above it. 

But this is not the only Sao 
Paulo. In the outskirts of the 
city, about half a million people 
live in “ favelas,” squatting 
illegally on private and public- 
land. Another 2m. live in pre- 
carious shacks that they have 
built themselves. Most do not 
have running water or sewer- 
age. 

Unoccupied 

These unsaiubrious dwellings 
stretch out for 'miles around 
the city. In what appears a 
strangely uneconomical use of 
the land, unoccupied areas are 
dotted between the settlements. 
But the explanation is quite 
rational: the landlords are 
doing this intentionally to 
increase their profits. By sel- 
ling plots further out, they 
force the authorities eventually 
to asphalt the roads, lay on 
buses and provide electricity. 
This greatly increases the 
value of the intermediary plots. 
Another ploy is to <e!l the pious 
with very low payments for 
the first two years or so. Then, 
imee the basic urban services 


are provided, the owners raise 
the instalments and evict the 
dwellers for non-payment. This 
device is technically iiiegai. but 
unscrupulous . landlords often 
take advantage of the povety. 
fear and lack- of education of 
the inhabitants, who know that 
they will face great problems 
in demanding their rights. 

These people have been mak- 
ing desperate efforts to jump 
on the bandwagon of consumer 
society. Studies have shown 
that, despite the trend to work 
longer hours, the buying power 
of the average wage earned by 
Sab Paulo workers fell by. 36 
per cent, from- 1958 to 1969. 
To make up for this, more 
women and children are out 
working. Nonetheless, the 
family income suffered a 9.4 
■per cent, decrease during the 
same period. 

In spite of this, these people 
are buying more television sets, 
watches, electric cookers and 
even refrigerators i though 
sumo do not have anything to 
put into in. They generally 
buy these goods on hire pur- 
chase. which charges very high 
rates here, often as much as 


SO per cent, per annum. They 
are able to do so only 
through severe economies in 
expenditure on food, hygiene 
articles and health. One clear 
indication of this is the upward 
trend in infant mortality, which 
is closely associated with mal- 
nutrition. Now 95 babies out 
of every L000 live births die 
during- their first year of life: 
in 1961 it was 62. 

'The' social elite form a con- 
trast with these poor families. 
While many, of th6 shanty-town 
dwellers earn £50 a month, the 
city’s bankers and executives 
earn 100 times as much. A 
few of this elite, particularly 
the sons of recently enriched 
families, delight’ in a flam- 
boyant style of extravagant 
living that has few parallels 
elsewhere in the world. Per- 
haps the most extreme example 
occurred a few years ago in 
the Rua Augusta. Sao Paulo’s 
most fashionable shopping 
centre. A young playboy was 
about io reverse his imported 
Mercedes-Benz into a tight park- 
ing space in the- crowded street. 
Un from of his eyes, another 
young man cheekily slotted his 


Galaxie into the space, quip- " paLilistaribs.”, *• Within :.'/the tbe yhilcijren go th schopr. ? 
ping *' The world belongs to boumiariesof the ciiy'.it^f-hVe io.vHfe*. _they : ;seem doom<_ r 
the sinarl set** The playboy*;* group • 


i’d like to see if .you ..can.. ; . ^he^ thgy /caa- Jnd;.^ - ~ 

Yet* another .Sao '.Eauior i^and rVoyfcittgv:oirf-a\^fay«.; V&fn&r#?? 

1.. .11 . U,. ' V. §% ‘ , U 


RIGHT •' 
X, modem office block in 
Avemda Brigadeiro Faria 
Lima, Saa Paulo. 


1^1 A section; of - the new 
: *’ immigrants* ' highway ” 
. between Sao Paulo and 
the port of Santos. 
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acreditamos 
no Brasil. 


We believe in Brazil. 

In fact, we have believed in Brazil 
for over 60 years. That’s why, we 
and the Brazilians ... 
speak the same language. 

Wilkinson -Fiat Lux 
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With popular support waning as the economy declines, Mr. Cosgrave’s coalition faces ai • l^o ^ ; 







CRISIS IS not a word likely to 
be found in Irish Premier Hr. 
Liam Cosgrave's dictionary of 
politics; his dour and anBap> 
pable style during three and a 
half years in office have made 
it plain be considers that reac- 
tion to trouble Is usually over- 
reaction. Invariably be keeps 
his bead down, and that so far 
has been bis answer to the con- 
stitutional and political imbrog- 
lio arising from last Friday’s 
shock resignation of President 
Cearbhall O Dalaigh. 

Paradoxically, though, the 
Coograve Government's almost 
surly rejection of speculation 
that there will be an immediate 
general election has highlighted 
the seriousness of the Govern- 
ment's position. Until a few 
months ago, Mr. Cos grave was 
known to be calmly planning to 
go to the country in the spring 
of 1977, probably at a moment 
when he could hope to secure 
a second terra with an enhanced 
majority. Tn-day he dare not 
go to the polls. 

Redrawings 

Thanks to the inbuilt advant- 
ages of constituency boundary 
redrawings, or gerrymandering 
as the opposition Fianna Fail 
part}- would hare it, passed 
shortly after coming to power, 
the Fine Gael-Labour Party co- 
alition Government would need 
to be fairly unpopular to lose. 
The boundary redrawings have 
been an important element in 
Mr. Cosgrave’s strategy and it 
was widely believed no coinci- 
dence that Government thrift 
cancelled this year’s scheduled 
cen fus. No census = no recorded 
poDulation «hift«=no change in 
the currently advantageous vot- 
ing set-up. 

Apart from a 50-minute 
ernp WT encv session on Friday 
evening and an announcement 


that to-morrow's regular meet- 
ing will review the matter, the 
Dublin Cabinet has played down 
Its concern and remained largely 
silent, with Ministers reportedly 
under instruction not to discuss 
the presidential resignation and 
its implications. The implica- 
tion the Government is appar- 
ently trying to make is that the 
President's angry and abrupt 
departure was the action of an 
over-sen stive man. and is 
therefore without political sig- 
nificance. The inference being 
increasingly drawn, however, is 
that the Government is now wor- 
riedly aware that its difficulties 
have been crystallised by the O 
Dalaigh affair and outwefeh its 
electoral head start The idea 
of seeking the electorate’s man- 
date, in effect to back its posi- 
tion, has been rejected. 

For Mr. Cosgrave it would be 
nice if the row that led to the 
President’s resignation were to 
be seen by the Irish public in 
the following straightforward 
light: Defence Minister Mr. 
Patrick Donegan, prompted by 
his deep concern for Ireland’s 
security against IRA extremism, 
spontaneously brands Hr. 
O Dalaigh a "thundering dis- 
grace.” Repentant he plans to 
go next day to the Presidential 
Palace to apologise in person. 
He is snubbed by the President, 
who makes it dear he will 
refuse to see him. bat he per- 
sists by writing an unreserved 
letter of apology. This is in turn 
rejected by the President. An 
Opposition motion demanding 
Mr. Donegan *s dismissal, and 
clearly intended to make 
political capital out of the 
unfortunate episode, is demo- 
cratically defeated in the Dail 
(■Parliament). The President, 
misguidedly convinced that the 
office of Head of State is being 
deliberately slighted, resigns in 
pique and the Irish Government 


sorrowfully turns to selecting a 
suitable replacement. 

Unfortunately for Mr. Cos- 
grave, it is not that simple and 
Dublin's newspapers are losing 
no time In explaining why. And 
even if it is the Government's 
well-tested technique to deny 
fuel to the media machine and 
watch it run out of steam, the 
betting is that the coalition 
Government will shortly be 
facing its first major political 
test since coming to power: 


Issue 


Mr. O Dalaigh was appointed 

to the job in December 1974 by 
all-party agreement — even 
though he had once been a 
Fianna Fail member— thus sav- 
ing both the trouble and ex- 
pense of a £250,000 national 
election. It is unlikely that bis 
successor will go through on 
the same all-party nod. Candi- 
dates will therefore be put up. 
presumably by all three parties 
although the coalition might 
agree a joint one, and between 
now and an as yet unknown 
date not later than December 
21, the campaign circuses will 
be on the road. In any other 
circumstances, the campaigning 
would probably be a pretty dull 
affair. But now there is a 
definite issue, that already 
divides Government and' Oppo- 
sition and it is the very issue 
on which President O Dalaigh 
resigned. 

The disagreement is over 
whether or not the Irish Presi- 
dent is a rubber stamp, duty- 
bound to endorse the Govern- 
ment’s action, or whether he is 
the guardian of the Republic’s 
constitution and fully justified 
in acting to defend the right of 
the individual against all official 
infringements. The Govern- 
ment. partly because of Mr. 



Presidential resignation; an opportunity for Mr. Lynch (left) 
and an end to the election plans of Mr. Cosgrave (right). 


Cosgrave’s loyal support fpr his 
Defence Minister, and long- 
standing political associate, Mr. 
Donegan. and partly because its 
tough law-and-order character 
has gradually led it to believe 
that the end justifies the means, 
would, it appears, favour the 
former definition. 

Fianna Fail, perhaps Out Of 
conviction and perhaps out of 
political opportunism, has 
rallied to the latter view 
behind the former President. 
Mr. 0 Dalaigh has already 
stated that he will not stand* for 
re-election, for that would 
directly challenge the Cosgrave 
Government and might precipi- 
tate a bitter constitutional 
showdown, but the growing 
suspicion in Ireland is that the 
electorate is increasingly siding 
with the conscientious and un- 
assuming man who refused to 
become a puppet Head of State 

For President O Dalaigh first 


triggered off the chain of events 
leading to His resignation in 
mid-September, when be decided 
that the anti-terrorist Emer- 
gency Powers Bill should be 
referred to the Supreme Court 
for constitutional testing. The 
Bill, along with its sister 
Criminal Law Bin, had been 
drafted by the Government as a 
direct reaction to the lateJuly 
assassination of Britain's ambas- 
sador to Ireland, Mr. Christopher 
Ewart-Biggs. 

In order to safeguard against 
possible breaches of the con- 
stitution over civil liberties — 
and the Emergency Powers Bill 
was in fact flagrantly unconsti- 
tutional with its section allow- 
ing the police to hold .suspects 
for seven days— the Government 
conceived the derice of passing 
a new State of Emergency. 
Repealing the technical emerg- 
ency that ha existed in Ireland 
since 1939, it .declared a stieces- 


sot that alluded specifically to 
“armed conflict" rather than- 
■ ’ war.' In the interests of " public, 

-safejy" therefore, 'the two. 
secttffljvlfefljs' V«nr passed 
through; the Dail ; while 'shielded 
from? constitutional query - by 
the/Stete' p£. Emergency. ■: “ *. . " 
■ ;Mf; O Dalaigh; had been, some- : 
what wary jof tHe- Criminal Law : 
. ‘ but with ‘.the- slight 

S35V amendrqep.ts, that, had followed 
’ an : outcry oyer its. infringement; 
of press freedoms* deckled to.; 
sign It Ittfo IaW. ; THe EmerB- 
ency Ppwers Bilh nn the other- 
hand. so clearly offended the 
spirit and the Tetter of the. con- 
stitution that he referred it to 
the Suwerne Court in- order to 
•et a rnlfng- on whether the 
State of Emergency device wafi 
acceptable, ‘‘ ~ ■ 

It was. and just .10 days ago 
the Presided) signed the second; 
security law op to the Statute 
Book. The Irish. President was 
until 1973 Chief-. Justice* and 
president hf the. Supreme Court 
and 'an eminent jurist once des- 
cribed as having risen “ in the 
ranks of the bewigged . with 
bewildering speed." As soon, as 
the Bill was yetted and passed 
the matter would have been 
dosed, for Mr. O Dalaigh saw 
himself as a watchdog of exist- 
ing liberties, not the Champion 
of additional ones. I; 

But the Government had been 
smarting, not just. against toe 
one month’s delay toe President 
had caused its -legislation but 
at what it- privately considered 
to be unwarranted interference. 
There are now suggestions, froaf 
toe local newspaper reporter in 
rural Mullingar, who witnessed 
Mr. Donegan’s -speech at - an 
Army barracks' there, that the 
slight may not have been as 
spontaneous as was at first 
thought- In any everrt. it accu- 
rately reflected the views of the 



Mr. Donegal Tcaused tueV "(^ticiai^iisaiie that frwdfr 'divide 
dent to dig ih MsIheels.-: - ' toe, ftpgntty.apd ted to 

: .Were Mu Cosgraye’s -Govern-. svety faekA ostre Opp^tiotL: 

Is not ms^y-boggedjdown ^ hS ikS^rdelv 

Frao Brussels hekl throughout this year to be 

that an EEC survey to be pub- reenrd he is known deeply to 
.lished shortly guts unemploy- distinction of being 

ment at IS - per cent,-, TSuiex first- Irish coalition Premier 
than the; 12.1 per cent of : the 


toe first' Irish coalition Premier 
to secure a. second term. 


latest official _ jflgnres here, whether he will stick by that 
Inflation, ar 16 per. cent a year, e]i ow the Opposition to 
is a percentage point higher the presidential election 

than in- tbe UJC as a general election dry run 

. that will put Increased pressure 
' Str2lGSlC§ on toe Government remains to 

The Government 4s working ^ n ' . . 

hard at negotiating, a 1977 pay ■ .There are. in fact much 
pause with unions -and manage- wider Implications in the Presi- 
ment to alleviate the situation, dent's resignation and its pos- 
bnt on the longer-term strate- sibie aftermath. There is now 
gles that must be- iiiiplemepted: ; the fear that a. hotly fought 
•at once; to cope , with Ireland’s presidential election, in which 
dangerous population explosion . the candidates are active party 
there has' been . Httie sense of notables, could change the 
urgency; . For the average man nature of toe office itself. Presi- 
in the polling booth life to-day dent p Dalaleh has demonstra- 
. costs almost . 20 per cent more ted that he was on* - a cypher, 
than a., year ago; according to a but . he did insist last Friday 
recent, survey: and even if “he nieht that he was "above poli- 
still has his job toe -future tics.”- If prominent party poli- 
looks more grim than ever. Brians are to be elected in 

Economic ... hardships might future Ireland mlvht begin to 
seem unconnected with the dream- the same oishtmare that 
abstruse question of the Presi- -haunts France— a constitutional 
dential role, but an el ectipir Is. impasse produced by toe Head 
an. election. That ti to assume of State being at political log- 
that no unforeseen 'deal is' made, eerbead* with his Government, 
between Opposition and Govern- and^rhe serni-oaralysrs of the 
ment to agree a joint cahdidafe. legislative machine. " 


Letters to the Editor 


Unit Trust 
charges 

From The Chairman. 
Chieitain Trust Managers 


modern isable home would enjoy, salary in excess of £5,000 unless business consultant, toe painter 
once improved. The guidance I prove to be an exceptionally as the .textile designer, the 
figures in the matrix then tell brilliant engineer or I leave clarinettist as the clarinet maker, 
you what percentage of the cost engineering and go into manage- Engineering never produced the 
of a new house it is legitimate ment or administration. Com- end of anything — only the means 
to incur in modernising an old. pare this with the recently pub- to an end. Both are important, 
one— for alternative mixes of lisbed survey of salaries for but let toe engineer not forget 
Sir. — Mr. Lawson (October 20) life expectation and quality- If lawyers in industry where those who offer him a living, 

makes an excellent point in his for example the notional quality average salaries were over £5.000 It may well be that the 

reference to the double taxation of the modernised house is taken before the age of 30 and still country at present needs more 
o.‘‘ income from Gilts held by a to be 90 per cent, of the old— rising, or the administrative technologists: but it also needs 
unit trust. It seems quite absurd and if it will have a life expee- Civtl Service where toe average philosophers and behavioural 
‘hat a Government which wishes tation of -40 years— thpn the graduate should be aiming for scientists to persuade tech 
to raise money by the sale of circular's guidance is that you £10.000 by toe age of 45. Not noiogists that they must invent 
Gilts should close toe door on will be getting value for money surprisingly the advice from less inhuman ways of * asking 
such an obvious outlet There is if you spend on modernisation technologists in industry to those men and women to earn a Wrin g, 
little doubt that if the taxation up to 87 per cent, of the cost contemplating joining them is Only when work in industry is 
were changed there would be a of new building. At toe other too often "Don't." and no more attractive (and I’m nor 
considerable market for a Gilt end of toe scale if you expect amount of education will change talking about wagesl wffl young 
unit trust, but at present such a that the modernised house will that . people offer themselves willingly- 

vehicle would find difficulty in be only 50 per cent as good as Most technologists are em- P. G. Forbes, 
offering unitholders much more the new one and if you expect ployed in productive industries The Polytechnic, 
than S per cent gross against the that its life expectation will be and therefore their salaries are Queensoate. 

12 to 15 per cent that convert- no more than 15 years, then the dictated to a large extent by toe Huddersfield 

lional high income unit • trusts guidance of toe circular is competitiveness of their products 

are offering. equally clear: you would be In world markets. This together 

Tn his argument for higher getting value for money if you with toe fact that many tech- T 1 ! _ A ,.(4fAl!nn 

charges for unit trusts, however, spent, even with these dismal nologisis still have misguided i He /aUSII <111311 

Mr. La-.vson's case is far weaker, perspectives, up to 35 per cent ideas about being productive , Tll . 

In the 1960s unit trusts were of the cost of building the new and useful members of society 2 flu DOiltlCS 

aggressively marketed as a on modernising the old. More- and are therefore reluctant to n o 

vehicle to keep up with inflation, over these guidance figures are take industrial action, means tr ^ rn nr.Bruce notnweu 
Indr-ed. some publicity even went explicitly based on an interest that the problem will continue Sir. — With reference to toe 

as far as describing them as a rate of 8 per cent. If rewritten as long as Government (national art jcie ttirtobCT 22J on The tips 
means of beating inflation. Now, for the world of the 15 per cent, and local) and service industries £? d Downs cf The Australian ay 
the annual service charge (0375 hank rate they would produce continue handing out money to Kena * Ul KanaalL a former staff 
per cent in the case of Chieftain) equally sharp guidelines still anyone who Is prepared to strike pernber ot 1 „, e AU£t If~?: , y 
is based upon toe value of funds more favourable— in fact almost rather than to those who are 1 * s _ t£,e papers recent editor tn 
under management. If toe unit twice as favourable — to the nou make toe following jx Unts . 

price keeps up v.-jtb inflation, by modernisation alternative. However many changes are there _was nothing .extra- 

definition so does the annual We used these guidelines’ ar made in teaching science and ort tmary ai oout toe perform- 

ser.-ice charge. I am not in the enquiry. The council engineering in schools and col- ,n >. •: 

t'evour of screaming for the rules defended its position by — $ur- leges this country will continue it 

of the game to be changed simply prUiogly — claiming that ia to get the scientists and en- wou ‘ a certainty oe iarr to say 

because we are iosing at the reaching a value-for-tnoney deci- gineers that it pays for is 

moment. * sion it was correct to exclude industry. 

Furthermore, toe annual ?er- from toe relevant cost of new T. J. Kirker. 

vice charge cannot bq regarded building all expense incurrred Woodstock, Qztsker Lane. 

in isolation. Aa Mi*, Lawson “outside the curtillage wall.” Farnrficld Newark. Notts. 

third or more 


in iMjiauuu. <“ia 

knows, except in toe case of the that :s. up to a t] 
very large groups, active unit of normal new building costs 
trust management companies Are we not entitled to be 
obtain a significant proportion of aghast _ when toe professional 
their revenue from the initial economists of the DofE — who 
rraaage/ncnt charge, currently must presumably hare been con- 
^et at a maximum of S per cent suited— lend their support to 


Snobbish and 
arrogant 

y rftm rJ,# UixiA Uimir 


unit trusts and. conJtivabiy. to , i owo 

an overall decline if saies and of IPGs, 
hence revenue. / 

Vevertbelew. to/re is one UP. Rutland Street. 
point which I belike has never Sunderland. 

been given prominence. When 

unit trust manage# comnus- 
fion to intennefiaries (stock- 
brokers. etc.), jtl I* subject to 
VAT which is fonrecoverable. 

Thus the adven/ of 1 AT has 
reduced the marfin between our 
gross initial oiarS* Mil the From Mr. T. Kirker 
effective commission which we Sir. — In bis long 


The lack of 
engineers 


that the situation which- pre- 
vailed in Australia was •"extra- 
ordinary." 

The newspaper had revealed 
that the then Prime Minister Mr. 
YThitlam, and two Ministers 
whom he was obliged to dismiss 
for their part in the affair, had 
secretly and possibly in violation 
of tbe constitution entered into 
negotiations with a money brok- 
er for a $A4bn loan. It has never 
been stated what these funds 
were to be used for— the populai 
to buy back the 
>ns from multi- 
bat one promi- 

65 vn:y me snoomsn «tai3K con- oaotmr lawyer associated 

sriou*Dess displayed by teacher; with tbe then Labour Attorney 
'-tkich exacerbates toe situation General publicly suggested it 
but also the arrogance of might be to enable Labour to 
<-nsin>?yre who believe tost tbev govern without supply. In the 
are the nation’s only producers event, and under political chai- 
and that only technologists lenge with Supply deferred (as 
produce wealth. is specifically allowed by toe 

The purpose of building a Constitution) Mr. Whitlam did. 
bridge is so that peopie can get indeed, seek to govern without 
the other side. Tbe £60m. Parliamentary approval of the 
for whatever) for toe Sydney money supply by summoning tbe 
Opera House— think of ali that banks to Canberra for discus- 
employment for architects. *ion$ aimed at securing loans, 
awaited acoustics experts. ~ 


Arab League summit meeting, 
Cairo. ... 

EEC Agriculture Ministers 
meet, Luxembourg. 

European Parliament begins 
three-day sitting on Community 
budget. Luxembourg. 

-Labour . Party-TUC Liaison. 
Committee meets. 

Scottish TGC one-day confer-, 
ence on unemployment, Glasgow. 

Prime Minister opens Post 
Office Engineering Union offices.. 
Brunswick Road, »A ' 

TUC Finance and General 
Purposes Committee meets. 

ifr. Eric Variey. Indus ay 
Secretary, speaks in -Workington 
by-election campaign. Civic HalL 
MaryporL . . 


To-day’s Events 


London Liberal Party rally, 
Caxron Halt S.WJ. 

Nomination* dose . for Walsall 
North. - Workington, and . New- 
castle Central by-elections. 

Road - Haulage Association 
annual conference opens.* Bast: 
bourne. • 

Lord Mayor of London attends 
Shipwrights’ Company. . dinner. 
Mansion-House. E.C.4. 

PARLIAMENTARY BUSINESS .’ 

Hou'tp of Commons: Retirement 
of Teachers (Scotland) BiU. and 
Valuation and Rating (Exempted 
Classes) (Scotland) * Bill, • second 
readings. Motions ' on Safety 


of Sports Grounds Orders. 

House of Lords: Education Bill 
reporr stage. Industrial Common- 
Ownership Bill, third : reading. 
Supplementary Benefit (Amend- 
ment). Bfll and -Aircraft, .and 
Shipbuilding _ Industries B11L 
committee. 

OFFICIAL- STATISTICS, -' 

• Construction new orders 
(August); 

COMPANY RESULTS / 

Highland '. Distilleries :(fuH. 
year):. . Paterson. . Zochonis and; 
Co., (fun year). - -- , 

COMPANY MEETINGS -• 

See Week’s Financial Diary on 
Paga.34.' '■ • ‘ 


-!)PERA 

■ Royal Opera production- of 
Macbeth, Govern Garden, W.G2, 
730 pa;'. . 

MUSIC. 

Jeremy Brown gives piano 
recital of music by Chopin,. SL 
Lawrence Jewry. , next' Guildhall, 
E.CL2, 1 pmt 

Chrin • Barber's dazz Band, 
Kenny Bali and his Jazzmen, and 
Dave Morgans Jazz Band. Royal 
Albert Hall. S.W.7. 730 pjn. ' 
SPORT 

. Soccer: Scottish - League Cup 
.semi-final. Celtic v. Hearts. Hamp- 
den Park. Tennis: Torquay 
tournament. Boxing: Charlie 
Nash v. Giuseppe Agate .(Italy), 
World Sporting Club. W.I. 



- -: — — f- - j • — - ■ — —r -v-p— “"-mho engineers. Two days later bis commission 

par. This -is an Tanoraaiy w hich .speech on education Mr. Ca.- buiiders. furnisher*, artists. e;c. *’** withdrawn. 

could not have (been conceived laghan dealt with a problem —could onlv have E riser, becau^ — 

when nn't trass charges were which seems very fashionable at of people's' desire to listen to 


S’'«r decided, and} ti it an anomaly toe moment— the shortage of opera. Tfie purrpnsp of a fridge 
which should be rectified. good, qualified engineers avail- u to preserve food (but for 

Do-or r. Pnrfu, i able far recruitment into jn- .... i 

Street. E.C.4. 


Peter L. Potts. 
3d31. Queen 


Modernise or 
demoli-h? 

Firm yfr. ff. ohke&tot* 


The editorial position takes by 
Tbe Australian on the constiTu- 
tiona! issues and the election 
campaign wax overwhelmingly 
endorsed by tbe election result. 

In the 1972 election Tbe 
Australian gave its full support 
to Mr. Whitlam. This policy was 
enthusiastically endorsed by the 
staff, many of whom bad strong 
personal ties with Mr. Whitlam 
and the Labour Party. They 


able for recruitment into m*- th-usands of years we have 
dustry. On toe same day Hugh known how to bottle it. drv It. 

Scanlon was launching a series ,<u~ar it. salt it and .smoke it 
of fellowships for toe Engineer- vithout using a fridge). The 
mg Industry' Training Board hi-fi. gramoohunc. 'ransfsror- 
airaed at improving the suppl;. T*dio and TV indd^riej exist 
of academically successful people only because people w^h to 
^manufacturing listen to music: musicians rerre MUUU4 . 

Botn toe Tuc and toe cbi are ui«? public here and so does toe were, therefore, naturally dis- 
Sir. — As ait tjwner-occupier of engaged in programmes to im- eleetrcnics industry. But which appointed when too paper did 
a cottage in Ruft , * n .*J, “ wealth producin? "toe nofsupport ifr. Wbitlam in 1975. 

' * “ This feeling was the more *o 

when early this year The 
Australian revealed that Mr. 
Whitlam had been involved >n 
secret negotiations , with the 
Irakis for a loan td pay Labour’s 

p« on.', n.uddp f«t 

p niAfRM Pm i C- _ . prwrpnw vu<cn *®Q to oftn 

and unambiffiiou* teaching but because the career about £600m.. Was his effwt Jess S 

BrieflvTthpf OTidan« in that prospects for sdeuttets and or more '•wealth producing * 
rirculariss^t Vuttti the form engineers in industry are so than toe manufacturer and sup- re 2i° e S fc r/ a1 „ 

o' a tahulatffc matrix Oae axis abysmaL A survey published plier oT his brushes, canvasses Mr. Ryu UU IM a* 

^ m=£i^rabulates the earlier this year, carried act and paints? *<* toe London 

aitemativ^nfcsiMe life expecta- among qualified engineers of If w* produce more engineers ™ indeed ite deputy editor, 
yffS ^effiS?iiSdeS6aole various disciplines *by their where arc they ^oing :o find having woe to £<rom Inflow 
_ion ot poteri 3iiy. idw_ <nc»i»,T»nc chmwd an intw' in VcrHeii dsfunct Liberal News Chronicle. 

was sent to AnstrelU tn 1979 
Mr. Mordoch to start the 

hnmo •' *a<W% toe Other engineers of ail ages, as a engineer is an nrporrant sc-m- country’s first Quality MWt- 
home. Along [.Ftfk -J5T— w — - large her of o nr society, hut tw more paper, toe Sunday Anatraliin; . 

firportcnE then nwjore else. Thr Bruce RotbwelL 
ingcr is ss much part of the c/o News limited of Australia, 
which toe prospect of ever reaching a wealth producing economy as the 8. Bomttcne Street, E&4. \ 


_ , _ ‘wealth produciss" the 

rierland I woo Id tike to add a schools and colleges. Clearly a musician or the electronics 
qualification to Michael Cassell’s problem exists but all the "--ine-r? Is the art* Sluder. 1 : 
excellent art:ci 6 of October 12. measures so far suggested attach u-ho paints and sells a picture 
Jr concerns tb » matter of " no toe symptoms rather than toe * producing “ than the art? 
firm guidelines M where there is root cause. student who designs a carpe:? 

an argument *of modernisation Courses' In science and en- Whar is the purpose of both 
— . ~ -» w- »« — «*• — At least one doesn't 




avis, agamst! a ^Uireretfca! 100 research Mfilneer In s» ' Ijtf* N 
ner cent, qiiaiitt- for the new aerospace rempany I. a .ong jrjih m 
home, is tabulated the notional bund rod; like me,- have f.ttie s. 


percentage 


j: 



are in the middle 

Raymond International have been in 
the constrocticnr business m the Middle 
East for- nearly twenty years. 

They helped to tran sform Kharg 
Island off Iran into a complete oil 
termmaL They did the : p&ig‘for a 
hospital nr Basra in Iraq. Raymond' 
carried our test studies for tridoac^ the 
Suez Canal in Egypt. They started pflmg 
at Bandar Shahpur in foe deserts of Iran, in 
1967 . Nowit’s a flottrifoing Town mid n 
mcdti-milHon pound fcrtffiser Sacrory 
complex. They’ve drirch fates water 
tanks in' the UjLE ?'* ' 


^rwomf Iirternwttoi^ (UK} Ltd '■ 
CHftortHoo*^ 83-S9 
UeHOB, London W5 ST* . ^ 

Td* phone: 01 >578 r S38f -- TotofiBSWMV, 


--' Cunwxtjy Raymond are 
involved in a £35 million 
project ct> design and build 
an IPG pipeline support 
trestle for Aramco m 
j r- Sandi Arabia.' 
Piinigandconstniction 
pcopfearebuilding up 
experience of work in 
foe Middle Bast. 
Raymond already 
have it lt*s at your 
disposal Gall 01 - 

579 9381 for details. 

a 


Qtvxjfthe 
Raymond , 
fnternotionet 
' Grovo of Coffiaeafes 


''-f 

J 
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Lockwoods Foods reasonably confident 


" . V*J -«S 

'tuc 

'•:%'? y - 
J *■* SL- 


HIGHLIGHTS 


PROVIDED tbe present crop of the 74 per cent Unsecured 

estimate of Lockwoods Foods is min-n Loan nock. 198841, to cancel all 

realised, Mr. P. B. Lockwopd, If lurl! SOU I V the £144^2 . nominal of loan 

chairman, feels there are reason- IllUllLIUH IU stock, in_ consideration for a pay- 
able expectations of continuing , meat of 50p cash for each £1 nom. 

progress in the current year. Once more the week-end post bag contains little news, but of stock. 

,He stresses, however, that the turning to this week- there is hope of more action. It looks if the proposals ‘are accepted 
drought conditi ons which pro- ^ jf there will be little around to-day but to-morrow is more by the requisite majority. loan 
Er w5? th f^EEiSl *2 promising with half-yearly figures from Plessey and Minet Hold- holders will receive a capital 
Current trading, rapedSy tags the maranoe broktag ^oup On Wednesdayintertee are ST berate 
as the extent of any damage to due from BPB Industries and Spill ers while Thursday sees six- consideration received in British 
the. root vegetable crop, which month figures from Dunlop and Friday ends the week on a Government securities or other 
constitutes an Important part of retailing note with John Monties and J. Hepwoith. -fixed interest securities to obtain 

the company’s production, is still a higher, income than they 

Jn doubt ... receive at present. • 

Although stocks show an m- i» \A*a d»rin* th* ™ar_ The directors believe that can- 


V V-v- 
. .. ■ 


VP* 



The Financial Tinies Monday : Gct(^)er 25 l976 

Better trend at 


M 


AM 


Coates 


Se 




■a r jV- - 

•I*" 


Zi rLnTp p i months profit (prior to tax and interest in- a very small subsidiary the expense of nwintaiximg ine 
• l/mmstiu? war charges) for the current year group has no further interests in register and administering of 

fl S/ nfs ,idS wiD be 3 record. textiles. the loan stock. 


end stocks will show a marked " ,u " 

reduction with a corresponding 

increase in cash Row. Saks 

As reported on October 12 pre- Trading nrofit 
tax profit for the past y ear ‘ Merest* 


1973-78 1974-75 Again, the principal subsidiary, Anglo- African Finance Com- 

, , * „. 0 Radley Gowns, has' had -a good P 30 ? owis £25,881 nominal of the 

" M m jaTuv year and tta trading profits ex- stock, and other associates hold m 
- ceeded £200,000 in spite of diffi- total a further £3542 2. . 

.... s?i.23a H7.T22 culties with Imports. Sutcliffes . 


increased from fl.GSm. to £1.94m. pretax iws ..._ - w,tt» *3ix2« also had a good year and is ex- 

Tumover expanded from £34-2fim_ Tax credit rasis tIHXTS nan din its nroduct ranee m 

» WWTm. "The profit is strupk R« hu ■ .^-*0“ ' 2 ° 3 ’ 272 o£*to cope^Sh W^cutt 

after higher interest charges of situation that exists in the UJv. 


(£L3m.). Sales of canned 
fruits and vegetables in the UJC. 
im Droved once again. 

Meeting. Long Sutton, Spalding, 
November 16. noon. 


• comment 

The full effects of the summer's 
drought on root crops is still 
unclear, so there is equal doubt 


Radley 
Fashions 
profit cut 


, taiir LEPsees 

situation that exists in the UJv. 

"SWSS- to the current modest 

year, turnover at Radley Gowns ■ 

has again increased and the ex- • 

port market is' particularly MCP 
buoyant with good margins. Mer- * 

chandise for the export market in hIS annual statement to mem- 
is now priced in local currencies bers of the LEP Group for the 
and this is proving rewarding. year ended December SL 1975. 
Export efforts are being chairman Mr. R. J. D. Lee per says 


- v 

•-•v . . . 

' t..' . . 

■-* -. -/■- 

-W:.* 


half of 1975 and the directors., 
forecast so me ftolter improve- 
ment in the eurrenMatter half. - 
But the extent of any - real 
improvement "** is stiQ dependent 
on the capricious impact df price 


«ffiS 


controls in some tereltcriea and 

• ._a*lnllv in " rtm tT ST> ■ 



as to the prospects for Lockwoods of Radiev Fashions !^ ongly P ursu « d and a distribu- he expects the first half of 1976 

Foods’ canning division. What is 2d ‘rSues tor thTlS* SntK w^r^nv*® MjL Up f £ t0 show ?l y a S 0 *** •"fFE 
known is that the drought caused fr\i2P ™ 10 West Germany in which the me nt on last year’s first half. He 


toilette uosjifetf 


Has & *=£. h 1 :-. ^ sJsrar ^ ss“ar,K 


HeS? 

P “ S-.*®- . %£t s " ^ gSLTtr/as ,1 sr ess 


Sir John Clark, chairman of Plessey whose first half results 
are due to-morrow. The market expects pre-tax profits of 
not much more than £21m. compared with £l7m. for the 
same period last year. 


belter cash flow since the year £244.1 7S on turnover of £4.36m. 
end. That would seem to be a The downturn reflects difficul- 
sooa point judging by the ties encountered during the 
balance sheet, where net borrow- second half of the year which 
ings are £880.000 higher at £7 54m. related principally * to imported 
Gearing, however, is lower thonks merchandise, the directors add. 
to a property revaluation surplus Earnings per 25p share are 


of £I.43m. and the ratio of g.jp or 3.4p on an annual basis r% ~r a 

bomwines tn shareholders’ funds compared with 8.4p in 1874-75. Air I AVlDV 
is down from tio per cent, to 128 %jL K J t I X 1C Y 

tier' cent * still a euhctantial » 


rl 1 1/1/4 on fl Mr - Leep«r adds that the fact increased profits. »MX)Q{lRr(I 

llvl Ul t f-IXCUlU that profit before tax for the year A (geographical analysis shows. 

_ as a whole dropped by only 20 in percentages, UJC. turnover S2.3 _l n „i 

nf KAntmlrl per cent (from £8J8m. to £2.72m- (29JJ, other EEC countries 32A UldUl 

41 OvJLULIvlil reported October 9) compared (34^), md rest of world 35.4 ^ 

& _ mr , with the drop of 46 per cent, f 36.4). UJC. profit before tax was avnQncinn 

T /ivrlAir show® in . mtenm accounts. 45<s (4SA) other countries CAIJalI3>IUlI 

JLoxiey wffsjrA: s aI £ s, ^■ 7> - “ fl ° f w “ w ■»* » * «« 

A LOSS of £93^00, including later months, but also to the a cattiad hv Mr R v trading results of Stoddard Hold- 

extraordinary losses of mo.ooo! interim figureshaving included. Uep £^ presidenf^of R ‘ th^ 

is reported by buUders and con- to several countries, rather more group/ holds ILK percent “of the li 

tractors Benileld and Loxlev for liberal provisions than proved _ j RnfiwhnH imn»imani *? the year to May 31, 1976, of 

toe Wkr to FttSy 29. ml necessary The apparent ^sharp commitment - of 

against a profit of £82.141. improvement in the second half 5° 1 .£245,000 m the coming year 

No dividend is to be paid, consequently^ ^agg^rates the 


business with a time lag of about 
six months. 


one of the few overseas to achieve 


Stoddard 

plant 


per- cent.: still a substantial 
ficfnrr. Nevertheless any setback 
to profits that might arise 
because of shortages holds few 
worries for the dividend yield of 
8} per cent., as the cover is 4.7 
tinies and the shares are standing 
nn'.a p/e of only 3.9. 


FT Share 

Information 

Service 


expansion 

It is too early to predict tbe 


A tnitt cotfloW H M 77 V l 1 auLU£ results 01 NDQiura noia- 

itoary SSm~hi mwC Interim figureshaving included. Leep^life p^tot of th^ S& 

led by buUders and con- to several countries, rather more group; holds lLKpercent of the 
Benileld and Loxley for liberal provisions than proved S? J* [n the W_to May 31^-W6. of 


Howard & 
Wyndham 
incurs loss 


e • to igTSrt Mfi Per cenL__ _ .045.011(1 In the ceming year 

Service e NO dividend is to be paid, consequently exaggerates the Jig* 1 ^!gjf ***“£“ ^® ctors vlew 

, againct n 75 d in 1974-75 upward trend in profits he savs. a " aj f ls 2, n , an T . Cterrent the future with confidence, says 

hJ te art I^°l? , ft 1D «ip 8 |bire ty TT I f b r.? ^n^airectore stetetSt the loss aSd indeed some areas’ did tiot («6AnO *»fl«dto«l the chairman. Sir Robert 

been added to the Share Infor- js j arge j y attributable to tbe touch bottom until this spring. short-term deposits Maclean. - . : 


; more especially in the TJJK^ they ■■ ;. A T - «7 : 

^or the first half of ;1978 pretax. > GfAUfl V ^ r<r ' C s 
:WS £3.74nu against. .' i’Jtjli: . y 

rate of profitability, is hetow ttis i^.?ruRNt)VER ap frim'-Jaai. 
leva! of recent, yeare after anw^ro^ profit-t# ,. 

Ing' for inflation; it is rated-_ ■ ■* =_* xohd fuel’distribf-; v 1 ’ 

*: Earnings are up frrfm ■- 

3.4p per 25p share and the net , £2fl2^28 to £214^09 far tSryijj • l . « - 
interim diviteid. ^ - 5 ■- 

0.63076p to 0^flS84p.- ‘ taHng Jto. aMdeiidi 'firWifted JEs« ^ 
£*27m. Last yeiu's total, :was 2J0®P.:«ct \ 

LS9229p and profits £t3m.: :■ ^7 >43850.. '■ =. . . c 
The company makes ' printme . ‘Profits' were steady at halPtmi ■£ -1 

toks and supplies for the pTtatinjt'-.*..:.- : *2 •" 

1n<hi4tiT. synthetic, resins.' ' 

other industrial surface cdatma$,;. BOARD MEETINGS . 

•'mm • : aea dates^ ^ of- Board meerinw to 
s>1m . - max *>g«a' •gachknav. • Sod* mttttatS’ wifirf.'- • 

P»& before tax ZL 3JX is5 m ** pwpnw o t cOOaUfi fag ■ 

XSiiSr ”• - *■ s. s da#ds< OfficW tadfcadoor tie ax m > ' 

. £» - S-eble . Wbeiker dwtfeods TCoqOinied^k >. 

Mh^holdas’ — ' " ' 

Aftribmtble —5 MW 'jF* aMantr an " v ■’ 

"w t » • iHat^wr — snojB' juuuxokdc nw, 1 

Upturn 

n *1 • ' • •*. - Macdonald Hartitt DiKfflertes, , Jtewm * 

D£D bailey - .vmdiwtries. .<madi|> ’ teraitment tw ' 

Construction 

n%?% A/Th^. ■' • 

Ben BaOey ConSrtraetton * finished Wad wrightaoo . Ifor. ... - ” 

the vear to June 3^.1976, with «j to*?.?* ** «d- tady dai ... Nor. f > r 

^= r r pro-^ t rM a f l7 s ss 

Compared Wltn ; .. Q« vl 8& ' pro- mternirional ' ; .- ■' ; jiov. 

vlously. Turnover was £3L23nV Oct. 

against £2. 46m. ' j".' scbbMt Ontario. Jnwasm*ent --— ^ Oct. ■ tl ' 

Due to the constant^ ldrej -of Ti«ff_K^in^v.and:SOaonni — u Oct-.v> >> V.M 
•sales, the directorrlfiSel ’* a, ‘P 

. in recommending the .t nagtftn i t tb^veiem: ZZZZZ oSi-,: ■ " . 

permitted dlvidend;...A. n^^feat. TTwtx^tt^^coiiiraaara^ ,f. -l-y .. 

payment of 0.44p makes a'-toCaT RAiid .Sofc3fan : .4 .U: Wor. - ‘ 

of OSlop against Q.74098p 'p^- Traiwwj^tWL;taDd,mo(lSxite. Oct. : c . 

viouslv. Earnings p€r diaro ^msfe 1 ' ■- 0ot -- 

L82Tp n-761p). :.. . £r‘v > 

After tax of fm^f againsr £12^972 d «! 

. net profit was up from S2.0O7: to" pite. the campaign, to . save fu* 
a5J3i. * .'I .-^itV.-®o4:the "lanusuan^'niUdr/weathei; ;s; 

ALFRED . HEr®ER^; ^^ ^^possfhte to ijredfct : i. 

. -V-J i'..; - .Voritcqfeie uMr.: ^tne year with an: 

Alfred Heibert, the- : cer^W-T- ' . 

- owned .. machine '. • tool' groapt;. v^Set profit foc-th'e year after tar^ 
announces that It • again’ intends -and-^i 'exjcaorifinary items wa, i ,,, 
to pass the dividend on the ^ iioi^fi f£tlSA4®>. "|)fl 
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Works Loan 


tm 
f pn*w 

v^w;1 


sales 


mation Services appearing in re- sn ^ w amiHcitinn T _ £5.14m. (£2. 75m.). ' As reported on September 3. 

the Financial Times:— which produced a toadtS loss of mJ£J *SLr ^in^^nmdneiion ? S Current liabilities were £39.76m. group pre-tax profit recovered 

Corn Exchange (Section: £i4f)ooo The vendor? warranted fhf^-nWc Si *J U38ff3m.). including bank loans from £287,000 to £874,000 on a 

Property). 8 SatnVe-m?nrofi?so7w3\v. ft KS? EflSfZZSSl an ^ ov t ni ?** H™* "8. £1131m. - to 




However as a token of confidence p«n rvin * — . -■■ -------- 

A', pre-tax loss of £90,778, a in the future, tbe Board recoin- f riamaces in results during the following June, 

« a ^ vjsjr»siz 

after rationalisation expenses of were ahead from £50.000 to Under ihe fire- -•— rer.ew. Mr. Leeper says tha t the 

r £199,687 and interest up from £86.000 and the directors were rfirprror*: f Pl .i ;t n p< 

: £147.722 to £271,252. confident that profits on an 




ZSlrrX*- 7- 


damaees in excess "SdSmT T S£ of T^hn T PWK ^S’S inCreaSed ^ ^ 15 

of £200.000 has been instigated ihe group's companies are avail- JvIflD JuC tV IS . P® r cant. 

aeainst the vendors of IV. and W. a bi e A. geographical analysis of 

Group for breach of warranty. Turning to ihe year under coinc nn turnover shows . t£000s omitted) 

the directors add. review, Mr. Leeper says that the Up 1*** fO UJv. £12.013; Europe £1.794; rest 

Under the circumstances the group’s trade in Britain was less cAr-c-c rv thp Tn t,_ i ov1c of world £3^18. Tbe value of 
directors feel, it necessary to high- affe c:ed by the world recession prir® h {„ JSH® J goods exported from the UJC, in- 
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declined from £431.569 to £380.161. as the previous year. chms-n 

When reporting first half pro- v«;. Vivoonn 

fits down from £138.624 To £77^34. >'* T nU “ 197 f' 5 rSJJf.; 

the directors forecast that while Turnover s.nwjas msoj=o at £34 oh 

profit, excluding reorganisation Trading prom . .. ibt^ 42 snaoss 

expenses, for the year, would Bwu* aodioan interest b?.si 3 S5.«w __ , 

show an increase, net profit would —Z Tali • Haj 

be lower. Ne t i»n>flt «.«« w.43= 

The loss per 20p share at year- Minorities — sw 572 

end is 0.3p, against earnings of Ewa°KU n *nr taw.’* . am ss^ I Ip) 

A an rinpp a^ain thnr D i« nn owlep-pniTfslimt . 30.0» il.OTS X-^V- 

4.ap. unce a^ain tnere is no Attributable loss :n.«2 »r.<78 

dividend. Dividends* 18.667 3L516 

They report now that sales * Relation to comDauies ceasing to SL()( 

of both the publishirjg and retail c t, 

_T;__ : _ _ „„i, losses of companies ceasing; tradius In n.i-i,, 

divisions are now running well earlier T?ar6, t Profit, f watvers on Halgnl 

ahead of levels achieved at this 473.907 shares. , announo 


GEDULD 

EWESTftiENTS 

fn terms of the scheme of ar- 


rangement approved members 
of Gednld Investments- >on Octo- 


v«r . ISSTIL. * profit i0 excess of solldated pre-tax profit rase to 43 an increase of 22.7 per cent on 

is moniiu 1974-75 . . per cenu despite the drop in the the corresponding week last GEDULD 

s £ Profits at halftime were steady value of the pound. year. „n,.. . 

5.ao^K M60J28 at £34,000 against £32.000. , “j . .. INVFSTWF\TS 

167^42 3H0.083 Mr. Leeper adds that the RATVnATVfA TO *1” v tn3 1 MElt A j 

T-r . • 1 . -I improvement in turnover which OAliLfrtlvUA IV Fn terms of the scheme cf ar- 

asS M9T6 -HaiPhrmi and became apparent, in the final fHANftF 'NAMF rangement approved by memhers 

4l«a AlalglUUU <U1U quarter of 1975 - continued this ilAlrlt. of r . edold investment^- on Octi* 

3W 372 , , j spring but seemed to falter some- The directors of Ban dang a ber 7. a special further tinterim 

Sil IIP W nil rsi loan what during the summer. Holdings propose to change the dividend of 2.5 cents per share 

2M02 »r:?£ • In Austria, the group's largest company's name to Purbeck has been declared payable to 

is! 667 3L516 _ _1_ — overseas operation In terms of Group. An extraordinary general “scheme members” who are. 

cuasina to SLOCK DlO DOSdJS the number of employees, trading meeting will be held to consider registered at the dose of business 
linn/ 0 LiSZSi- r r conditions remained difficult in this on November 15. on October 22. : 

“ I TOwro on HaJghton and Dewhurst the first half, but Improved in the . - 

, announces proposals to holders autumn, and the operation was 
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U.s:$35,000.000 

Bank of Tokyo Holding S.A, 

Sodcle ATionyme-Luxcmbourg 

-Guaranteed Floating Rate Notes Due 1 9B1 


Uhconcfitiorially Guaranteed as.to Payment of Pnna'pal and 
Interest Jointly and Severally by 


The Bank of Tokyo, Ltd. 

{ XahireMIri Knirfii Tnfcyn fttnlcn) 

and 

The Industrial Bank of Japan, limited 

/Kabusteki Kaisha Nippon Kogya Ginko) 



t *" 


Joint waste 

disposal 

venture 


Credit Suisse White Weld . S. G. Warburg & Co. 

Limited IU, 


Citicorp Intematioual Bank Commerzbank Credit Lyonnais 

XMSIti AkiiHwaadbdba 


Dillon, Read Overseas Corporation 


Manufacturers Hanover 

Unfed 


U A^emese Bank Nederland NW. A. E. Ames & Co. ^ Araex.Banfc " RaiihifliiillTnffnritamir mill TIT Andrescns Bank AJL ’ 

# I dntfH i UvM 

Associated Japanese Bank (International) JdEus Baer International Banes Commerririe Itafiau Bancs Nazionaie del Lavoro* 

LUml jjafecd 

Banco di Roma Bankers Tnisf International Bank Mees& Hope NT The Bank of Tokyo (Holland) N.V’. 

Tbe Bank of Trityo (Luxembourg) SA. Bank rf Tokyo (Switreriand) Ltd. Basque Bruxelles Lambert SA. Braque Europeenne de Tokyo 
Banqne Francaise du Commerce Exterienr Banque Frangaise de Depdts et de Titres- Banque Generale du Luxembourg SA, 

Banqne de ITndochhie et de Suez Banque Internationale a Luxemboorg &A. Basque Nation ale de Paris 

Banque de Neuflize, Schlumberger, MiiMet Banque de Fans etdesPays-Bas Basque dc rUmon Europeenne Banque Worms 

Baring Brothers & Go., H. Albert de Bary & Co. N.V. Bzyerische Yeremsbank Berea Bank Berliner Handris-imd Frankfurter Bank 

UfivCfd 

Caissedes Depots et Consignations Chase Manhattan Gladden Bank Comuagnia Fiaanziaria lntenn<*iliare Sjj-A. Creditaustalt-Bankvereia 
Credit Commercial defrance Conntyjfank Credit lodustriel et Commercial Credit du Nord Credito itafrano Darn Europe N.V. 
DBS-Daiwa SecunSes International Den norske Credit bank Dresdner Bank Drexel Bornlaun & Co. Lffectenbank-Warbnre 


Effectenbank-Warbnre 

Wre*C<Te8sdirfi 

Anthony Gibbs Holdings Ltd!. 


Goldman Sachs International Corp- 


Bandrisbank N.'V. (Oreraeas) 


DBS-Paiwa Se eunfi es International Den norske Creditbank Qresdner Bank Drexel Burnham & Co. EKectenbank-Warbnre 

_ _ y?**- „ . AbiwfwdlltWi tninri WWrjefcdirfr 

Zaropean Banking Company First Boston (Europe) • First Chicago Robert Fleming & Co. Anthony Gibbs Holdings LtdL 

ubhh lum GmimK [j^nj 

Giroaenirale und Bank der Dsterreichisciien Sparkaasen Goldman Sachs International Corp- Handdsbank N.W. iOreraew) 

iKUuaxfidiKMH ^ TJbM 

Hambros Bank Hessischc Landesbaok-Girozenarale- Hill Samuel Si Co. 1BJ International TBi Rnaoce Companv (Hong Kong) 

I mrt ■ liaM LteM Uokrt' 

The industrial Bank of Japan ( Luxembourg) &A. Industrieban k von Japan (Deutschland) Japan Isrenutronal Bank Ltd. Jardme Fleming & Co.* 
Kidder, Peabody International Kjpbenhavns Handels bank Kieonyort, Benson Kredietbauk S.A. Luxe m bourgeois® 

Kuhn, Loeb & Go. Asia Lazard Brothers & Co, . Lehman Brothers Lloyds Bank International London Multinational Bank (Underwriters) 


Merrill Lynch International & Co. Samuel Montagu & Co. Morgan Grenfell & Co. Morgan Guaranty & Partners - Morgan Stanley International 

■ toM _ _ iidiBj UbM a 

The National Bank of Kuwait 5LA.K. New* Japan Securities Co. Tbe Nikko Securities Co- (Europe) Ltd. Nippon European Bank SA. 

" UU|d 


Nippon Kxngjp Kakuinarn Securities Co., Ltd. Nomura Europe N.V.. Nor ddeutsche. Land esbaok Girozenfrale Otasan Securities Co, Ltd. 
SaLOppenhemijb&CSe. Orion Bank Osakaya Securities Co, Osterretchodie LSuderbank Kenan, Heldring St Piersou N.Y. 
N. M. RotiigMd & Sons Roths^HdBaiikAG Salomon Brokers Iaternatiouai Saqyo Securities Co, Ltd, J. Heury Schroder Wagg & Co. 
Schrode re &Q mrtered ; Smgapore-J tp*n Merchant Bank Smitii Barn ey, Harm D jduna & Go. Skamfisavisfai EoskSda Banken Societe Gtseflde 
SodeteGeniralede Banque SA. Societe Sequanaacde Basque Sparbankenus Bank Strauss, TnmbuH & Co, Sveoska Handelsbnken 


Swiss Bank Corporation (Overseas) Tokyo Fraanee (Asia) Trade Development Bank Overseas fac. Union Bad: of Switzerland (Securities) 

liidud Uflhd _ __ a _ g t j* 

Uaion de Banquet Anbes et Fras^aises-II&A J. Yerein s* and We stbaak J. Tefftobel & Co. n*ko Securities Co*, Lto. 

"Warburg Paribas Bedter Inc. Westdentsche Lradesbank Glrozentrale White. Wdd <! Ch- Wiliams, Gb> A Co. Wood Gundy 


Yamaidri international (Nederland )N.Y. ' Yamatase Securities Co.. Ltd. 


Tunnel Holdings and Leigh 
Interests announce an agreement 
for the joint development of in- 
dustrial waste disposal activities 
in the ILK. and overseas. 

Three new Jointly owned com- 
panies will be formed. The first 
in which both Tunnel and Leigh 
will have a 50 per cent, holding, 
will apply for permission to estab- 
lish a waste disposal facility on 
part of the site of Tunnel’s pre- 
vious cement works at West 
Thurrock,. Essex. 

The second company i Tunnel — 
84 per cent, Leigh — 16 per cent.) 
will operate to develop similar 
facilities in other parts or the 
U.K. except the West Midlands 
and Souih Yorkshire, where Leigh 
already has waste disposal plants 
established. A third company 
tTurmel— 84 per cent.. Leieh— 
16 per cent.) will exploit opportu- 
nities for such developments over- 
seas. 

The agreement contains certain 
rights of j>re-emprion relating to 
the joint companies in the event 
of a change of control of Tunnel 
or Leigh. 

The joint venture will combine 
Tunnel’s resources with Leigh’s 
expertise to industrial waste 
treatment, and in particular will , 
further the development of the 
Seal o safe process, a unique 1 
method for the safe treatment or 
industrial waste to an environ- 
mentally acceptable manner. 

Leigh Is the sole U.K. licensee 
for the Sealosafe process and has 
pioneered its commercial develop- 
ment The licensing rights Inter- 
nationally are held by Sealosafe 
SA, in which Leigh has a 40 per. 
cent, holding. The Joint com- 
panies win become the principal 
licensees entitled to use the pro- 
cess In the U.K. and abroad on 
an agreed royalty basis. 

The joint venture represents a 
lurther move in Tunnel’s pohev 
of broadening its base. It will 
also enable Leigh to take advan- 
tage of a faster rale of develop- 
ment of the Sealosafe process and 
other waste treatment expertise 

RHM BUTS 
FEED MILL 

Ranks Sovis McDongall is buy- 
ing J. Bibby and Sons’ animal feed 
mUl at Bury St. Edmunds for a 
£lm. consideration. Completion 
is planned for December l, 1976. 

Tbe acquisition will enable RHM 
to develop Its animal feed 
business In East Anglia while 
J. Bibby and -Sons will be extend- 
ing and modernising its mill at 
Framllngham and Newark in 
order to service tbe bulk of tbe 
animal feed tonnage currently 
produced at Bury Sl Edmunds. . 

HEADCREST 

In accordance with the terms 
of the agreement for the acquisi- 
tion by Headcrest Investments of 
the issued share capital of Tier- 


dene, holders have now been 
allotted the fifth instalment of 
the purchase ’. consideration 
amounting to 353,034 Ordinary 
shares of 20p each fully paid, 
valued at par. 

The shares will rank pari passu 
in an respects with existing 
shares. An' application has been 
made to tbe Stock Exchange for 
the admission of the shares to 
listing. The total . number of 
shares which has now been 
allotted to the vendors of Tier- 
dene is 2,287.325. 


Sedgwick 

Forbes 


Sedgwick Forbes Holdings has 
formed Regis' Underwriting 
Agencies, which will underwrite 
□on-marine insurance' and re- 
insurance business. through Lloyd's 
brokers in the London ' market 
on behalf of.. Sumitomo Marine 
and Fire Insurance Company 
(Europe;, the Ne\v India 
Assurance Company, and South 
British. Insurance Company. 


Salient points from the 


An Ordinary Dividend i 

Freehold properties v 
surplus over book valu 

Sales of Canned Fruit 
Carbonated Drinks pfe 
continuing to do so in 1 

The outlook for the Car 
and profitability have 
promising. 

Lower yields of both Ft 
drought, have resulted 
year and it seems evld 
corresponding improve 

The drought condition 
year's trading, i feel, f 
are reasonable expects 


GROUP SUMMARY 


Profit before Taxation ■ 
Provision for Nett Taxatio 
Profit after Taxation . 

Earnings per Ordinary Sh 

tf,B J ul/ R *Pon B ndi 
Limited, Long Sutton. Spalding, 


Continuing progress envisaged 
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invent ente of readers the dates when some of the 
. company dividend statements may be expected in 
leeks are given in the following table. The dates 
announcements, except where the 
□ meetings (indicated thus*) have been officially 
emphasised that the dividends -to be 
be at the amounts or rates per cent. 
it - Announcement last year." Preliminary 
plly accompany final dividend announcements 

..Aiworaw Announce. 

Date meat last 
rear 

U«er ■— Mov. T Tmal 9.6% 

■London Brick —Oct. 28 tat. 62% 
London aod 

.. Northern.. .Nov. 18 tat 7.7% 
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Uarchwlfi ......Noo. 58 tat 5%. 

•Meta! Box . — Nov. IS tat. 81% 
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Proprietors of 

Ham Wharf. ..Dior. 57 Pinal 42% 
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27 In*. 16% • ^ 

•'-Hi'."/* . . . " 

O' : 27 Ptaal S3.«7% 

>-Jtv.28 Final 6ff% 
n hi. 33 . InL I5ff% 


-Now. 18 Final 88% -■ 


tat t.lPi 
InL 32 % 
InL 68 % 
lnu 82 % 
InL 10 . 1 % 


tat tt-4% 
tat. »jr:; 
im.6.8% 
InL 4.9% 
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a -tsr.lt,' 29 Final 32% 
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tax. 7.7% 
InL 4.8% 


imenailaoaj.. JVor. 2 

Renotd .Not. 20 

Rexmore .... Nov. is 

■WO Group — -Not. 55 
Komshury u.) _.N n *. 12 
Scottish and 

CbItsL Lnvs... Nov. 56 
Selection Tsl . .Nov. a# 

Sheichley .Nov. 34 

•Smith IV. H. > ...Not. 11 
‘Smiths 

Indus trieE-.Jlov. It 

*S 01 tiers Ocl 37 

Tele phone 

Rentals. Oct 57 Ini. 7.7% 

Tmco Jtov. 26 lnt. 17.7% 

Tozer 

Reasl<>y...Oci. 56 tat. 4J% 

Tunnel Nov. 57 mt.SJti . 

Unilever Not. 11 im. 822% 

UnDerer NV Nov. U Jnt. 14 6% 
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Float 104% 
InL 5% 
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Works Loan Board rates 


1 I° an s 'B are 1 per cent, higher in each >*■»* than non 
- Sri f Equal instalments, of principal, t Equal repayments, 
... Effective from .October 13, 1976. 
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n tea sales 


No- Of Average 
kilos per kilo 
6 439 1254P 

«5.6tT BOip 

19373 116p 

72088 156p 

76366 126n 

54,116' - 191P 
38.S2T-' 1134P 
4,174 880 


... held in London last, 
toefe* Wlfl realised ati 

u-itSp per kilo com- Impettal _~ 

at' the pmvlDiu Bales Jan at ha 

a war w- Plain tea Jfaanae 

. ■• . ... Joftal 

No. of 'Average ‘Kenya V. Co. .'J...... 

kilos - per kilo Ltderi - 

337d.‘ C7p ■ Horan — — - 

Ifi. 582. 12 7p Naming oniba 

«:427 Mv PaWtoran — 

138,297 llSP' Ruo Estates .'w 

16^14 USp.'.. Tanzania. — 

...1.... 4939S . 79iP Thacal - 

48,724 ► ■’* 319p XhyoJo 

38.439 .• -106iJl Ttngri 

.,1.697 . ..ilUp Tuknm ..a 

IS.lttS 95p Stock* «r Oetntier IS rawnnled to 51.622 
3 «jSS. . I34p ' metric hub. annuuett with 5M« nwmc 
,;Z.. 37AM . - mwp tons, a mar aso. Convmcd at 48.308 
„./i, ; ajsir lisp* fcUos^ per • pacNue. 
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34.458 
5,163 
58,699 
26.632 
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125P 

123JP 
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engineering^ 
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in \Sfr5 but If Iff unlikely that 
dividend payments will be 
passing .its dividend > resumed*, for 1976, the Board 
due to serious sales; s^ id - !• 

Paul JLendvaE -writes ^ n J , j 

-The increase in Banqoe Jiaoci closed 

2 with sharpened The Paris commercial 
through Imports, tribunal .. said It bad ordered 
pea* were, off-set • • the dosing of Banque Baud, a 
ing the reserves. sma ii deposit and investment 

total -fell from bank, AP/W reports from 

in 1974 to . Paris. Court officials said the 
year!- Invest- bank had run up a large deficit 
in its investment operations. 
" The bank is controlled by 
Sodete de Development and de 
. participation* which has 
various French, British and 
American shareholders. 

. Originally set up as a deposit 
bank in Evian, Eastern France, 
-Banque Baud* in recent years, 
opened an office .in Paris, 
where operations expanded 
' rapidly. . 

• The insolvency or some 
clients of the Paris branch 
rhtgber ' wage and - prompted the Government con- 
' conW not be trol commisrion on hanking 
operations to launch an investi- 
gation and suspend the bank. 

The bank has about 1*009 
banking 'accounts In Evian and 
about 300 in. Paris. 


cere cut by two-thirds 
3.4m. The- Argentinian 
iFXr'of.. the .company, 
reported , a good busi- 
ear- but' results were 
through the inflation 
fna and profits could 
^taiisf erred' . to the 
coqtpany. 

Slight ; imptove- 
this year, pro- 
capacity has not been 

. j, ressare on 

remains strong 


the form .of 
prices^ Bales in the 7 first 
this year 'wcre k 
10 per cent on the 
Isduiing the. same .-period 
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INTERNATIONAL COMPANY NEWS 


Suez sees profits rise 


BT DAVID CURRY 


PARIS. Oct. 24. 


COMPAGNIE Financiere de and the much more favourable American financial concern 
Suez, the important French 1975 outturn. Dividends would Blyth Eastman Dillon and Co. 
banking and industrial holding be , at l* 881 maintained. Tt^ether with La Banque de 


with La 

company, is exuectino a 10 ner ln fte Property sector the l'lndochine et de Suez— which 

cent, advance inorofim this vear main subsidiary. Compagnie la bulk large in the holding corn- 

provided there is no rapid Henin - f nde d August whh its pany’s portfobo— Compagnie 

deterioration in the economic net profits up 28 per cent, at tinanciere de Suez took a 20 

- » — FrsJBim. per cent, holdm,?* m A**i**>i. 


situation. At the end ot August 


in the Ameri 


gross receipts before costs. flSan- _ SainT .- Gobain-Pont*a*Mousson. can investment bank. 

Cial ebaraes deDreeiation and *** rnain slar m company s Recalling the company's policy 
tax came to Frs.234m aaain« iudustrial firmament, would turn of enlarging and consolidating 
tone Fri AtThP ia resuiLs well ahead of 1975 its international operations M. 

Point Of teoiedni, with a maintained dividend. Caplain coramenU: “We think 

or ine previous year. The most noteworthy feature that in spite of general economic 
wet consolidated profit at the 0 f -the period under review., was. problems the immediate future 
®?“ June was Frs.173.5m. according to Jd. Caplain, the looks favourable for the com 
(138.1m.) and the dividend at acquisition of a stake in the pany and its subsidiaries. 1 ’ 
the end of the year will be at 


worst maintained and probably 
lifted, the company has said in 
a letter to shareholders. 


Heineken investment 


BY MICHAB. VAN 05 


AMSTERDAM. Oct. 22. 


The company notes that the 
b anki ng sector is again affli cted 
with tight credit Mutro] and HEINEKEN announced aver the assure Heine hen of a source of 
comments that the rise in day- weekend that it bas decided to raw materials which it had been 
to-day interest rates was harmful build a new distillery and a grain ‘3^°^ so far. Dunns the ill- 

S*2 £m.™ alcoh " 1 , pl r ¥ z “"; !SSS-^ 

to lend money to their ^fellow nort SL,° r I!j e 3 S°* Bals ’ ^ r3!n alcoh ol P la nt 

banks than to their customers ” investment will be F!s.5pm. *nie was M id to be one of the chief 
comments M. Michel Caplain. the P^nt^Hl become operative with- attractions for Heineken. which 
company presidenL acidly. He |. n ,■ ^' e ® rs ' P ut * spokesman W ants substantially to increase 

estimates that the main banking dec ‘ , P ed <ho P ro J ected tts foreign distillery sales. Dis 

arms. Indosuez and CIC. would capacity of the plants. tillery sales ?iill account for s 

end the year with results falling The company said that the minor share of Heineken's total 
between the poor figures of 1974 grain alcohol plant would safes. 


Singapore bond issues move 


BY H. F. LEE 


SINGAPORE. Oct. 24 


THE MONETARY authority of duals are allowed to invest in external bonds are: Ow DBS 
Singapore (MAS) has added two foreign currency securities up $USlDm. 8J per cent, guaranteed 
recent bond issues — the develop- ro a prescribed limit except bonds 1982; The Republic 
ment Bank of Singapore (DBS) when the investments are made Singapore US320m. 72 per cent 
U.S.SSOra. 61 per cent eonver- in foreign currency securities external loan bonds 19S7; the 
tiblc bonds 1991 and the Keppel designated as prescribed exter- Republic of Singapore DM 1 00m 
Shipyard US$’25m. 9 per cent, nal bonds. 7 per ' cent, honds 1982; the 

guaranteed bonds 1983 — to its The MAS has never officially Keppel Shipyard SUSlZm. SH per 

list of prescribed external bonds, stated the criteria for qualified- cent, guaranteed bonds 19S2: and 

This move, which was ex- Uon as prescribed external bonds tbe Singapore Airlines DM50m 
pected, means that individuals, hut the seven bonds so far dcsig- 8J per cent, guaranteed bands 
companies and trusts resident in nated .as such are those guaran- 1983. 

Singapore are now allowed to teed by the Singapore govern- In another move, tbe MAS has 

invest any amount in these men! and are issued by wholly also announced that the Ministry 
securities. or majority Singapore govern- of Finance has decided to treat 

Under the republic's exchange ment-owned corporations. all prescribed external bonds as 

control regulations, Singapore Apart from the two new approved investments for tax 
resident companies and Indivi- additions, the existing prescribed exempt purposes in some cases. 


Money and Exchanges 


Bank of England Minimum Thursday’s tery large help wa* Wednesday. Trading was fairly 
' Lending Rale JS per cent. all by way of biJ) purchases. ihin however and although the 
(since October 7, 1976) The scale of help on Friday Bank of England may have in- 

Short-term fixed period interest was small, by purchases of Trea- tervened.in the forward market 
rales rose sharply in the London sury bills and local authority from time to time there was no 
money market last week with the bills. evidence of any targe scale sup 

result that Midland Bank and At Friday’s Treasury bill tender P 01 * fdr *« e Pound. 

Williams and Glyn's increased the average rate of discount rose The readjustment to the snake 
their base lending rates to 14 by 0.1344 per cent, to 14.4166 per helped to keep the pressure off 
per cent., bringing them into line cent and Bank of England joint Boat agreed limits, but 
with Barclays. The increase in Minimum Lending Rate was further buying of the D-mark 
interest rates followed from a unchanged at 15 per cent pushed the German unit up to 

severe shortage of funds in the Local authority loan rates in- DM2.4225 against the dollar com 

market, largely caused by the creased in line with other rauney pared with DM2.4430 on the pre 

recent snccess of the authorities market interest rales. One-year vious Friday, 

in selling gilt-edged stock. local authority bonds were placed Other currencies in the snake 

The one-month interbank rate at par with a coupon of 144 Per tended to be pulled up against 
rose to 14TJ-t5tV per cent from cent, to offer a yield J per cent, the dollar by the strength of the 
per cent at the end of lower than tbe previous week's D-roark.’ The dollar's trade 
the previous week. batch. weighted depreciation, as ealeu 

A very large take-up of Trea- Sterling showed little change luted by Morgan Guaranty, from 
sury bills, mainly from sources on balance in the foreign ex- 2.41 per cent * 
outside the discount market, con- change market last week. it The French franc declined on 
tributed to a severe shortage of closed at 51.6480-1.6490 against the Monday, but tended to Improve 


impn 

day-to-day credit on Monday, and UiS. dollar on Friday, a fall " of over the rest of the week, finish 


the authorities gave assistance by 20 points on the week. Tts trade- ing at Ft.Fjsl 4.98 in terms of the 
buying an exceptional number of weighted average depreciation dollar, against. FrFrs.5.0D$ previ 
Treasury bills and local authority since the Washington Currency ously. 

bills. . Agreement, as calculated by the Measures lo prop up the lira 

Settlement" of gilt-edged . sales Bank of England, finished at 453 by the Italian authorities failed 
was A major adverse factor on per cent., compared with 45.1 per to stop a general decline and the 

Monday and Tuesday, and the cent, previously. currency closed at L8C8^ against 

authorities gave extremely large A realignment of the currencies tbe dollar, compared with L844j 
help tm Tuesday, including small in the European snake helped the a week earlier, 
lending overnight to three or pound on Monday, when it closed Trading in gold was generally 
four -discount bouses. Very large at $1.6545-1.6555, but suggestions very quiet and the metal ended 

assistance on Wednesday, that the adjustment to snake part- the week at S115£-lH>j compared 

Included large official loans to ties was not sufficient tended ro with. SllSJ-UBJ on the previous 
the same- number of houses, while depress sterling on Tuesday and Friday. 
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Local snrbnrity and finance bouses seres days' notice, others reno Says', fixed. • Lonx-tenn local autborUu-o diwtjbw 
rates nominally tares years'. 14S-M7 ner cent.; four yean llMli per cent.; fir* years 141-15 per emu. <* Bank bin rates In 
ubls .ua buying rates (or orbne paver. Buying rales for four- months bank bills l45io-l4i per cent.: four-month trade bills 151.141 
pea: cent. Approximate selling rate for one-month Treasury bills l(i»-l4£|s per cenu; taro- month ifijs-l-li per cepi.; and 
tbree-ntontB HS 16 -i4± per cent- Approximate selling rate lor one-month bank bo* UHk-MI per cent.; two-month J<»k per 
cent.; and ttarse-zbonta MUga per cenL; aoe-mootb trade bOta in per cent.; two-month 1H-141 per cenu and also tttreo- 
month 151-149 per cam. 

Finance Haase Rate* (pubtlsheO by tbs Ftnanee Boases Assodattaw: 12 per cent, from October 1. 1876. Clearies Bash 
Deposit Rates for small suits of seven days* notice UH-ll percent, deai-tag Bank Base Rat* for lending ua-it per cent. 
Treasury MB average tender rates of dtSooma 24.4166 per cent. • ", . 


FOREIGN EXCHANGES 


OTHER MARKETS 


Octtt 

187B 


Banki 


Market Bate* 


New York.. 

Montreal _. 

Ajnatetdaxa 

iBruwels. 

Oppenhsen. 

PVankfftrt.. 

rj-hn-i _____ 

Madrid „.... 

Milan 

Oalo ... 

Fertile... 


Dey*# 

6pread 


Clow 


i I noun mm 

♦ATg«*i"nai251.B$-25L2l5 Argffltrina|4OT-6M 
Australiril.BSn-I.SW^ustrla.... 29-231# 

Brad] 19A1-19.21 (Belgium .. fl9H*4 

Finland _.! 8.B5-8.57 I Brazil 23-34 

Gnjaee .„..W.405.fitJKfl Canada..- ISO-192 


rn etaece. v ..-#D.«B-siJ»o i taJiaa« — niml slisis-iifii^-siis.i.-iiei- 

1. 6470-1. SS1B! 1. MW- 1. MW. Hug Kongl 7^9-0.0176 Denmark. 0.75^66 ill 16-116* if 114*-llSb 

1.6026-1.6076 ll.HM0-1.NU 114-11# hun... .I0.1M. W SKSfli^illfi 16 ^ fix 16 40 * 

4.184 J* l#.1B1#-4JIDT# Kamui 0.472-0.48! Germany. (5.95-4. IB “°™ngn* 4B8] I£69 BB7l 


6># 

9* 

3 I 01 AO-BLBO ! 61^6-0146 Xazzetnte.| 61J&4L4& 
11 • 8.70-9.05 I 8.78 9.78 UalaysU.. 4.1616-4.17861 
-31# 5.90 14-4.SK [5^9*- 3.93* N. Zealand! l.Ba44- 1.7 ITS 

‘ 61.66-61.76 SandiArabj 6.77-6.87 

113.60-113.60 Singapore. 4.0*1 -4.W46 


Zurich.^. 


6*| BIJ6-62J6 

7 ,112.00.112.76) 

16 1,430-1,458 

6 0.70-8.61*11 . 

in# |B.19ie-B^S>C|8-Z0is-LSTis 

8 bA2-7.05la _ “ 

S*r 476490 
4 28.1B-W.70 

2 r 4.D2-4JK 


&««*.... BOW Afterao-iifc gS 115-50 (g 116.00 
'SS&II'-'JimS* .£70.034i |i£70.397i 


GOLD MARKET 

I Cct. j 


OcLZt 


Gold Bolllon.. 
(a fine 00 nee,! 


ffetberrdj(4.ID-4J0 Gold Coin* 
Norway _.|8- 


8.7O4LS0 domeatleally' 


1,430-1.438 iL Africa ..[1.42B6- 1.4428, Portuga].. [6 1-6S Kmcerrand ..,S 1 185* 1203*, 81 IB-I2 J 

.761B-B.79I# DJS.— ■ «pa*n 109-114 ^ i£72-73> ;t£7aii-78i#i 

Canda |SnHlJ!Tand|SJ6-4.1B NewSarVgn i,S42 4d ]S42l=_-44i 8 


7.03U-7.0314 CS1— 

.113 MS ... 


493*86 

28.26-20-46 

4.03-4-64 


U.S. l.64*-.66i 


H-BBia -261#! |i£26-27i 


ff.ti^eota. !l0.gn-Mi.7BYuen*la'ut]tt-34 Ofd So«-Ygn*i?4Iij-d3t# J&42*-43ia 


■Basic discount, r Given rates are for q*, m 


!i£ 25*-36141 t-£Z5*-26tsi 


* Basic discount. S Rates gtaeo are for deatara. 


0.75. 


EURO-CURRENCY INTEREST RATES* 


Oct. gg 1976 

BtarUag 

Off. Dollar 

f.imlllW 

Dollar 

Dutch 1 IV. Bn 111*11 
Guilder 1 mark 

tSboxt tom _ 
7 dsn notice 

14t#.1«1 B 

Wt-17la 

1B5#-U1b 

W«4-1BS* 

wia-ia 

1786-181# 

4J*ff 

43*ff 

SUffn# 

EH-6I# 

au-ai* 

6-61* 

BJpSe# 

S414 

7-6 

7- 8 

8- B 

BI 4 - 9 I 4 

aig-Bi# 

is * -2 

ai*.2iji 

&. 

6M-81# 

Tbm> roenth*. 
Six mnwttm — 
One year,---. 


« Rout given Is oiBcUl rate; llntero'&aUyi; 

, .UJHUJ7, 

KowSovYgw S42A4 

i£251j.26*| 
Old 8orVgnJ537*-39* 
|<£as-2di ■ . 

800 Bacle*... 1 Jf IB 6 - 1 D 8 
010 Baplea. — |S 104-107 
Sb Eagle*. - 86 B -71 


554-865*) 


Swf« 

franc 



FORWARD RATES 


2V2* 

2.2* 

1-11# 

l*-l* 

W#-3i« 

1*-S5* 


“ I 


One Month 


New Yorb 1.92-1.82 o. pm (6. 47^37 e. pm 


11.93 . , r _ 

Montreal 1.35-1A6 o. pm|3.B66.76 tv. pm 

1,4 u-." 


A*ut'diani*-3l* c. |im 
Brussels 135-15 c. fan 

^ ...... Cop'tjtar'nuorepin-ISorBdla 

Sore-French deposit raise: two-dav 1U-31J per cenL: seven-day lli-UI per ceiu.: Pranldart £*-9* pt. pm 
one-monta ll>u-U7]fi per cent.; three-month 111-111 per cent.; sht-motuh 123-123 per Lisbon. „..Eo-10 e. pm 

eenLJ one year 12M24 per cent. 1 __ Madrid. 1225- 326 & dis Uso-oba c. dls 

Longer-term Eurodollar deposits: two sears 7-71 per cenL. taree years !i -71 per mt_ r ( 05-20 fin dia E 5 -SS lire dis 

com.; four yean B-8i per cent.; five yews SME per cenL. - ■ O-ilo™ |6-4 toe pm “ 

The tallowing raxes w«e turned for London dollar eerUtoates of depodi: one tetjA'iee.pm 

month 4 i 5 u- 5 itt pw cenL: three- month 55 u-o 6 u per cent.; six-month 57 u« 9 u per stoekh'lmS^li orepm 
eenu one year a-fi per cent . Vienna-™ 35-25 orojim 

■ SSS, u"w «* «. *-**— 

days' notice for snOdero and SvIbs Irenes. 


Three month 


J&faw-p® 

i # 0-00 C. pm 
15*4154 ore dis 
145-1B pf pm 
pS c pm-w c dn 


'S3* TOj are pm 
14-13 c. pm 
)8lj-6t# ore pm 
» 5-75 gzo pan 
tia-153 a. fim 


' six-month forward tiff, dollar B.7i-#ff5c 
pm and 13-month 16.65-1 6.53c pm. 


EXCHANGE CROSS-RATES 


SPECIAL DRAWING 
RIGHTS RATES 


Ocl.22 


Frnkfnt 

H. TorH- 

pnm.-..- 


Lnadon..- 

Am'rd’m. 

"nrieb-.- 


Frentfurti Nero York 


Pbna 1 B raa s ol a 


' 3.4286*1 '.I 6.61-62 

:fl3L3E f — . 

2DW.S4# » 4ff76-836; 

«l3W7 - 3L31SS ! 7.4649 f - 
SJBi-ffflJ 'U«W;{ Bi0*-214 • 61-3M5 
105.145496 l3.5497-55ffl SLMUU fiffSIMo 


London lA'afetdam' 


4j0-ff06 


Zurich " 


99JV08 

40.90-32 


, , toff3-H 

20.09-11 i 2JS900-56 L6471-04fi4| 38J3^fi 

- [13265-380 P-20J-2320. Irfeff76-47b! £03. ICffO 

8U04J j lh.lE-23 

- 1 4.1BJ-20A . i.OWd 

42M5ffb!. - 1104. 175- E25 


100.94-1 .03 I 2.4470-fia ! 40.14-30 ■ l 4.032555 '9a.95-96.CS 


Due oDB a ( 0«_ 22 j Oct. 21 

equal to i 1 

a LtrUnc- 
Uff. dollar--...- 
Belgiafl franc. 

Oeoiaufaeuiurkl 
hYeash crane.. I 
Italian lira..,,.! 

Japanem wo..( 

DutchsuildfiTii 
tfwedlah ttrtmei 4.92643 
tfwnw trano. 2.82505 


0.699448 

1.15546 

42.9649 

2,79859 

5.74658 

1001.52 

537-964 

2.94248 


0.699757 

1.154 IB 

42.9009 

Z. 713462 - 

6.73685 

1002.20 

537.828 

2.93912 

4.93412 

2.81851 


' ' ' - r.8.S'lb~Sfaatvral' 0.5.6=^7.16-18 Canadian cent «. 
Canadian 8 in N'ew Ycrk. CS=103-86-&’ C.S, centn. f.a.'ff m Milan 
- - — * — Sterling in Milan 1 <37 JM 433.0. 


Values are for cnrfcncias against ta* 
SDK as calculaled rtv die International 
Monelera Fqpd u> KaShirarron. 


MINING NOTEBOOK 


Another ‘problem’ for 
Selection Trust? 


-tew!* 

‘St 


BY LODESTAR 


BULL POINT or bear point? That change significantly' by the time that the down-trend of prices lay 

Ike. hnntiiu. .h,ra m.nr nnulll.llnii i, .nhimiul *' U'hlVh nracinilc nllftinllS 1131#, 


is the burning share market ques- production is achieved." which previous auctions baTft 

lion that is now posed for the Meanwhile, in the short view, been settled will now be Chechen 
mine-finders. No longer is there much is obviously going to depend and provide a "floor” for gold tWj 


longer is there much is obviously going to depend and provide _ .. 

the euphoria of the Poseidon on the -further drilling results as will be more solid than thM*. 
boom days/ That particular ies- they emerge, either officially or which It has fallen uiroug» 
son has been well learnt. In unofficially. This especially goes before. Yes. aH in alL 1 tnnw 
these inflationary times much for Selcast Exploration, the 1 would be a buyer of GoW 
more thought is given to tbe group's Australian, offshoot which Fields at their present depressed 
huge capital cost of bringing the is 84 per cenL owned by ST and level. ‘ 

find to prodnetion and the fear which has a 12 per cent, stake ■ . ' 5 , - 

that by the time it gets there in Teutonic Bore. The other Laughing at AgllCW 


rising mining costs may have major partner is MIM Holdings, 
whittled away much of the poteo- Selcast rose 9p to S7p on Friday. How the Canadian uranidh* 
tial reward. Brokers Laing and Cruickshank mining industry must bo laa$b?; 

This kind of thinking explains reckon that they could “attract ing ! While it watches “riff! 
why tbe shares of Selection Trust substantial speculative funds over Australian rivals writhing .on- 
rose only a modest 5p to 395p the next 12 months.'* They could tenterhooks, awaiting the stab; 
on Friday Following announce- well be right. delayed (this week?) Fox environ? 

ment of the initial diamond dril- mental report, it sees in it£ 

ling results at the group's Lord ErroII's QUIZ country a potential new producer 

exciting copper-rinc find at ^ uru JLITWI1 ® H UI * which is actually borrowing. 

Teutonic Bore in Western On Thursday Lord ErrolL the uranium ahead of coming on-, 

Australia. The details, given in new ebainnan of Consolidated stream to fill overseas contracts* 

our Mining News column on Gold Fields, wifi be giving his There's enterprise for you Aussies, 
Saturday showed that the figures first Press briefing on the subject Moreover, the sales are being ; 
revealed here for the No. 2 hole of the 1975-76 annual report made at a reported 5-40 a poumf<' 
a fortnight ago were very near which is due to be published on The company is Agnew Lake 

the mark. Saturday. It should be an Mines, part of Noranda's Wrj 

Tbe 41 per cent, for copper and extremely interesting occasion in Addison group, and its borrow- 
13 per ceoL for zinc were Indeed the light of the readjustments ings should give it a greater 
bang on. The core length in this being tnafie in the group's degree of flexibility should the 
hole was 38.1 metres (125 feetl activities in Australia and South start-up nest spring run into aps? 
and the mineralisation occurred Africa. teething troubles, 

at a depth down the hole of 127 Among a plethora of matters Agnew Lake will also b.6 
metres (416 feet). Other drills about which he is likely to be watched for another reason: tifef 
save copper values ranging up quizzed, the struggling Mount deposit is lo be mined by means 
to 5 2 per cent, and zme values ol Goldsworthy iron ore operation 0 f t h e relatively new leaching prof 
up to 20.7 per cenL And there i n Western Australia's Philba ra ceJSS w jth - significant operating' 
was a useful bonus m the silver wifi be high on the list— especially and capital cost savings." SucceSff 
content of the cores. While the as the London parent is to lvit h its application could Jead-W 


results may not yet have done acquire Consolidated Gold Fields morB widespread use of a method 7 
much for the shares, they were Australia's one-third interest. ... hie u e,:*! nn i v ♦»,« pvrjen- 
reported to have provoked a high Goldsworthy made a loss in the mental stage but which ifSn' 
of excitement m the year to last June. Moreover, us g na ii v nrnvcn could make lower- 
ralian mining industry and existence into the next decade ® d „ JLnjura deposits economic" 
likely to further simulate depends on whether the requisite f oeU raltForsha^owore# 
staking rush on this acid Japanese contracts can be 2 11 S C ?* b I'h« J^Sh ,I i 


Australian mining 
are 

the sianins IUSU UII uua aciu Japanese contracts can oe mat, u-ith Hi* 

volcanic belt already detailed in obtained to enable the Area C \ d0 a 5 Wlth the ne ^- 

this column. Marra Mamba iron ore deposit lo ror snai ‘f- 

The Selection Trust view is be brought to production. * 


* ★ 

naturally that there are early So far the Japanese have been r Jk .Iinlrtnir 

days yet bur it is reckoned that concentrating on handing out ^SJlSSir 1 

il will be very unlucky if the contracts to enable existing ^ urop ?. s ? ste ' ™r ou P‘. 15 
strikes to date merely turn out mines to be expanded, rather than engaged in engineering, design, 
to be rich pods of mineralisation, pay the prices that would be and marketing studies to bring 
One sour broking comment was needed to allow new ones to starL the Cadia copper-gold find in 
that tiie company now has For Goldsworthy, timing is now houib wales to production na^ 
another problem on its hands lo becoming critical. It is con- now 1366,1 officially confirmed .uv 

add to those of lhe -nearby sidered in Perth that nud-1077 is 11,6 company’s .quarterly state-. 

Agnew nickel find and the Detour probably the latest date for an menL What shot PC shares up ; 
copper-zi nc-siiver discovery in Area C go-ahead if it is to come fro m lap to 2-lp before reacting* 
Canada. Thai we should have on stream before the two exist- to 20p. however, was the NSW 

such headaches was a much more ing mines run out oF ore. It is wolfram mine project which _ is 

sensible view from a rival mining thought that' opening up other already producing and abou$ 
house. smaller deposits as a ' stop-gap which further official news is still 

.45 Mr. Chester Beany, Selec- would be impracticable. aivaited. 

tion Trust’s chairman, has pointed Meanwhile, Gold Fields shares * * * 

out. metals are the lifeblood of are hardly approaching ihfe issue 

our industrialised society and the of the S9th annual report with •*' brokers opinion with wmen 
wQridfs continuing needs for vast any degree of enthusiasm. On 1 agree comes from James CapeL. 
supplies of metals and minerals Friday they were at a year's low It is that one share which could 
“will have to be paid for at a of 117p. Between now and Lord ride out the bad weather in South, 
price which will continue lo ErroII's conference on Thursday Africa's economy is Rusienbm?;; 
attract these supplies." Even the another important event with an Platinum now mouldering at tf' 
broker who' has just issued a influence qn their price will take year's low of 95p. Ex premium 
bearish diatribe about Selection place, namely the latest DIF gold its potential 1976-77 yield attrac-. 
Trust shares admits that “bravery- auction. At least the bullion tions could bring in buyers who 
in starting a mine development market is approaching this event are lucky enough not to -he 
against the odds can have its with a greater degree of caught in the investment currency 
rewards, since the situation can equanimity, and there are hopes not. 


INSURANCE 


American legal problems 


BY OUR INSURANCE CORRESPONDENT 


I HAVE previously mentioned come to my notice tins week. Tn practice in Britain because, 
the considerable disquiet among 1 had been reading a paper en- limits are usually adequate and.'. 
British insurers concerning pre- titled “Excess Liability” by the average awards of compeni 
sent attitudes among some Richard W. Turner. Vice-PresJ- safion veil within those iimiLv- 
Anierican lawyers and in some dent arid General Counsel of few problems arise. 

American courts in relation to the General Reinsurance Cor- Th contrarv seems lo be the 
legal liability claims made by poration of Connecticut. ,Je jnXT S and wanv of 

or against U.S. -nationals or 1 chink I should explain thal J, policies mentioned in Mr 
companies which have arisen out the words excess liability in his Turner's ,-ase notes seems lo 
of events that have occurred not context have j i ■penal I meaning *. b ‘ ad low financja i ]imiu 


in the ILS. but elsewhere. 


To use bis own words, "excess 


This problem, of what insurers liability; is the liability impoxed 


which in the event were ex- 


and- lawyers call “forum shop- by law upon an insurer in excess ^dividua^ polfcS 

ping is not going to go- away, of its policy limit for violation WJJJJ tf1c indmdual P° 1,c >- 

So long as in- the IT-S. levels' of of its duly to its insured in ' , 1 

injury compensation, fn" real and relation to the handling of claims Whatever the facts of the 

not in exchange terms, are some against its insured.’* particular cases brought 

five times higher than in Britain, It is quite , clear from Mr. before the courts there, the 
there is every incentive for the Turner’s commentary and from uigenuity of American lawyers 
American passenger injured in the volume of U.S. case law has clearly been exercised and 
a car accident in London to which he. cites from the 'ast l ^ e vo ‘“ me of case Jaw now 
claim when he gets, back to the decade or so that many "Ameri- shows that in the u.S. insurers 
U.S. against his - fellow-citizen can judges axe ready, in actions are vulnerable over and above 
who was driving tbe car at the between . policyholder _ and in- agreed policy Jimiis if there i« 
time. ,' r • , : . surer to refuse on the flimsiest evidence of what the judges 

Insurers have attempted lo of grounds to allow insurers to there have vharaciensed as 
circumvent fbis kind of situation rely on financial limits of cover negligence and bad faith, 
by including 1'wal jurisdiction clearly agreed at inception and . The dangers of excess liability- 
clauses in those policies where stated in the policy. over and above policy limits are 

there, is a clear U.S. potential. "Few British policies are issued clearly set out in Mr. Turners 
Such clauses aim to restrict without some financial limits— book and need to be studied to 
cover to claims . brought in the the U.K. private car policy is a be believed- 
courts within the geographical notable exception— and for Undoubtedly excess liability 
limits of the policy." example, public liability and pro- adds a further dimension to the 

But present legal activities in ducts liability policies invariably U.S. jurisdiction — forum shop- 
the U.S. cast doubt on the effici- carry a specific limit of liability, ping problems, making it that 
ency of these clauses and in for any "one event or series of much more intractable and that 
several instances the U.S. assets events with a common origin, much less quantifiable in terms 
British insurers are now U.K. practice is also to state of premium, 
under attack in the American positively by condition that in- Indeed, it is becoming ques- 
courts by claimants seeking to surers. if faced with claims in tionable whether any premium 
enforce judgments against them, excess of their policy liability, will be sufficient to compensate 
the argument being that such can at their discretion pay lo for the risks that insurers run 
local jurisdiction clauses are tbe policyholder the pre-arranged af the hands of crusading con- 
unconscionable. limit and leave him to handle sumorisi U S. lawyers financed 

Another aspect of this Ameri- the claim or claims however ne by the American contingent fee 
can forum shopping prohlem has wishes. system. . 


appointments 


Charterhouse group posts 


Mr ' Christopher PonJfoB has made an assistant vice-president retires from lbe company, and 

been appointed a director of of IRVING TRUST COMPANY Mr. \V. D. Charles has become 

Charterhouse Japhet "(Scotland) and has .been transferred to the director product support. Mr. 
and Mr. Peter Vanghan a director bank's London branch with re- Duncan Is chairman of Lloyds and 
of Charterhouse Japbet ’sponsibiilty for 'correspondent Scottish, the parent concern. 
(Northern), the Aberdeen and and syndication business. * 

Manchester-based subsidiaries of • * .. v 

Sa«S H ™ SE JAPHET - »r-„ "«% «•"» IWI*™ 

chant bankers. ^ Sn of MEr™ 6 ^oration and Production, bas 

>* tt RAnrham fnrmeriu Tl Q N OF MERCHANT TAILORS, been co-opted to ABERDEEN 

Mr. David R. Bearna®, jormeriy ^ niRRniiR rdarh in niana nr 

general manager. City Area, 1 Lon- Viscount Leverhulme bas been m" r . Alexander Whyte, who 6 has 
don Telephones, has been elected a vice-president of the resigned 
appointed deputy director external LIVERPOOL SCHOOL OF TROP1- * 

telecommunications executive CAL MEDICINE. - ... _ ... 

(operations) at . the ■ POST . * ,M p * J -. Lofting, the 

OFFICE in succession to Mr. The name of Nelson Donkin r6 sp°n- 

Gordon Poccock. who. has -become and Co_ Lloyd's brokers, has been ^ lb ' ty *- and P . I L°' 

director eternal telecomm uni cfl- changed to KLVGLEY^cSrWTT ISard of ?he BURMAH OlLTmt® 
tions exficuUve. ^ ^ Kw °ol|5iK^d° U rf“ M 

Mr. J. Morris has joined the R. L. B. Carritt, Mr. R. C.'kings^ the groups activities in this field. 
Board of the MEXTOY COMPANY. ley, Mr. P. M. Fletcher, Mr. A. 

Mr. R. Hall* recently appointed to Popple, and Mr. R.- S. Langton 
the Mettoy Board has additionally (secretary), 
joined the Board of Mettoy Play- * 

a _ s has Air. B. W. Ullymao. Mr _ M . C . G TickelI haR been 

Mr. R.BatevMr- D.W. Baxter and appointed marketing director ot 

Mr. T. Jones have been made At'ERY-HARDOLL. - 
divisional directors of • Mettoy: _ * 

The compa‘ny wfll be managed by Mr. G, Duncan has boon 
™ i0 * ,n U e ?“ u « ve consisting or appointed chairman of the CALE- 
?J r ' A - Hea >®°- Mr - P ; M- a " d DONIAN TRACTOR AND EQUiP- 
Mr. Morns, reporting in the MENT COMPANY following the. 
deputy chairman* Sir. Arthur retirement of Mr. J. McQueston. 

• who now becomes a nan-executive 
■* memher of the Board. Mr E. T. 

air.' Richard J. Levy Tfas been Prentice, joint managing director, 


Mr. Philip P. Rimcll has beerr 
taken into partnership with W. I 
CARR. SONS AND CO, stock-' 
brokers, from November 3. 


INSURANCE BASE 
RATES 

• Atlantic Assurance 


12 % 

Cannon Assurance ... 221 q; 
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Belize, Guatemala, cuba 


Where British protection is 


to 


lo 


BY HUGH G’SHAUGHNESST, LATIN AMERICA CORRESPONDENT 


THE CENTURY-OLD dispute 
between Britain and Guatemala 
about who should have sove- 
reignty over Belize, formerly 
British Honduras, looks like 
coming to a head shortly. The 
territory, a 173-mile strip on 
the Caribbean first settled in 
the 17th century by British 
traders dealing in logwood and. 
later, mahogany, has been 
claimed by Guatemala on the 
grounds that it inherited rights 
to Belize from the Spanish 
empire. 

Britain rejects that argument 
and is now seeking to withdraw 
from the country, giving inde- 
pendence to the 130.000 Beli- 
zeans- a people of mixed race, 
and to their elected Government 
led by Premier George Price and 
his People's United Party. 
Though he wants independence, 
Mr. Price is unwilling to accept 
it unless he bas guarantees 


Mexico \ 


Belize?! 


!/ Gum tern a 


i Honduras 

.■ J C. 


— /“ *\/v 

a&fg^SiwEI Salvador / 


lobbying by Britain, the. the question once and for all. 
Belizeans, the Commonwealth The Guatemalans proposed that 
Caribbean- countries, and by Belize should indeed go inde-. 
other Commonwealth powers, pendent but on the condition 
the UN General Assembly voted that it ceded all territory south, 
overwhelmingly to support of the 16 degrees 30 minutes 
Belize’s right to independence, line— about a quarter of the 
That was a crushing diplomatic country’s area. The .British and 
defeat for the Laugerud Govern- Belizeans suggested facilities to 
ment. Premier Price, a very give Guatemala access to the 
moderate, social democrat, who Caribbean through Belize and 
has dominated Belizean politics guarantees that countries such 
for more than two decades, as Cuba would gain no undue 
followed up the UN vote with a influence. 

strong plea to the non-aligned Though little progress was 
countries at the Colombo Summit reported, it was agreed to meet 
in August. Onc6 again he was again within a few weeks. Mean- 
successful- Guatemala, whose while the diplomatic struggle Jo 


have trained the Guatemalkir 
troops to a high level of 
efficiency. .. 

Belize Is defended by a small 
force of British troops, currently 
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Highlanders with light armour, j ^^SSoyfsfsf & 
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and a number of Harrier jump 
jets. -This force might, nat be 
sufficient to check an, ajl ■ . out 
Guatemalan attack without re- 


Nov. 2, 4. 6: 


THEATRES 


Guatemala proposes that 
Belize shall become inde- 
pendent on condition that 
it cedes all its territory 
south of 161 degrees N. 


delegate was initially not even make friends and influence 
allowed to land in Sri Lanka, people continues at the UN. 


was discomfited. Support for Britain is making dear to 


Belize has snowballed in Latin Washington that it is determined 
America, whose governments to withdraw from Belize at the 


ugh he wan ts independence! “ JT h nf til n ha * traditionally supported flr St oppose foment, and that 

Price is Mwimng P to accem south of 16 d g N ’ Guatema a.Opimons even among the U.S. must resign itself 10 

unless he has guarantees influence will not be extended to centra?^ 3 ^merfean^ Common to jh e 

inst an invasion from Guate- tha rpnfral American mainland. ™ fluence at bay other than the 



inforcement The Belize issuers * beu,h 7 i ,? ,e mIS e ' thu^. *5: 

among the most sensitive in T**' 7 M ‘f^ e N ir^T ouT 

Guatemalan politics. ' The S pe£acl“ ^caItivatSigtwies : 
territory U mentioned In-the 5 and racy ^edy.-'W.. , 
■ Guatemalan constitution is .an ^iicKi sumptuous--the musical 
integral part ..of Guatemala. jIene has evsry^nc,. 

Foreign maps not so showing it now itrmrn* 71 - 

are a>t to he confiscatedTand _JS*5E ***** ~ 

seats in the Guatemalan congress sSu 5 E 22d)£ift JuSE 

are reserved for representatives NaUowi Tjtst™ A«gKtk»- T . - 
of the “ 23rd department” ? wich^javstqn. . ... . 

■ ■ -V br PETHR SHAFVEA' . 

The question is how far Directed bv 4° b " .. 

General Laugerui wants to jjtunn.ing and 
go and whether he can hold in a^SSO^^akespear* <Smpatcy”in 
check the more extreme elements K repertoire. . 7 ^^. aL tomoT1 
among his supporters who want -me DEvit-s disciple . _ 
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against an invasion from Guate- the Central American mainland. mn<rfnntahlv PI Salvador nuen T er 

mala, whose population is neatly Guatemaia. from whose t teuton; « of .BMUb troops. Wuhu* 


« bir«'tb.To? Krne. part'eMbe Ba“ of H*s inv^oo *"« ? 0 ?Y e £l < f n, Whitehall ajjnes. should use Premier Price of Belize. 

Britain is unwilling to give a forces departed for Cuba, and Ing 0 pp ‘ its influence, witt, the Laugerud Q uatema j a j : j as neyer bggn better 

potentially onerous and costly the right-wing government of In tbe P 4 * 1 few months. there Government wito which it is 
distant a General KjeU Laugerud is also fa ave been discussions among closely associated, to make armeQ - 
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territory after independence. The anxious 


to go to war for the territory. 

There is no quarter m Belize 
from which Guatemala could 
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300 members of the Belize volun- influence In Belize, 
toer guard would not be enough Thus for years 


have Cuban British, Belizean, and Guate- Guatemala see reason on the Israel which with UB. coopera- expect help. General Laugernd's - u - -..po^ use rm; t*®- 
— , — -* rj — tion has been strengthening its derision to inaugurate a powerful mw, 2 -zo. p^^is^vERi 


malan representatives at New Belize question. 


has Orleans 


Panama 


With the cards stacked ever links 


military new transmitter. Radio Mopan, 
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on their own to ensure the ter- remained in a political limbo, Britain and Belize say arise from more heavily against Guatemala, regimes in the continent, most the voice of liberty, to oepm 

ritory’s safety in the event of wanting independence, yet feel- the UN vote and which Guate- the possibility is that nationalist notably in Ecuador, has been Guatemalan propaganda au 

an. all-out Guatemalan effort. ing unable to take it But in the mala says are just- talks. The extremists among the military supplying Guatemala with air- over Belize will not alter uiat. 

The position is complicated by past year there have been signs last round ended in Panama and civilian politicians may try craft suitable to carry tjoops Mid But the Guatemalans cannot be 

the fact that Washington has that the political deadlock has City last month. It included dis- to take the matter into their own drop paratroops. The U.S. seen to be giving up yeL The 
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Cuban of last year, as a result of strong mount to a draft treaty to settle coup de main against Belize. Guatemala 


bands and stage some sort of military, mission is strong In process of persuading them to db 
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As the world shrinks under 
Concorde’s sleek wings, so it 
expands when you carry the 
American Express Card 

The Card can buy your 
ticket to Washington or 
Bahrain, complete with 
special check-in and baggage 
handling, and gourmet menus 
in the sky. 

British Airways will fly you 
faster than a rifle bullet in 
pressurised comfort, high 
above the bumps and jolts of 
the atmosphere, reducing 
travel time and fatigue. 

Next year, British Airways 
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British Airways takes care of 
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destinations and low fares to 
all parts of the world. 

The Card can buy you 
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national services. If you’re not 
yet carrying the Card, 
call American Express on 
01-6378600. 
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FT SUR VEY OF CONSUMER CO NFIDENCE __ 

Back to lowest ‘in recent years’ 


MAN IN THE NEWS : IAN CLARK 


BY RAY PERMAN 


A match for the 


BY DONALD MACLEAN 

jBLIC CONFIDENCE in tie 

lancial outlook ha? fallen back 
3 the lowest levels "seen in 
©cent year*. - ' according to the 
oritisb Market Research Bureau. 

The bureau's latest survey, for 
the week to October 6. shows a 
sharp decline Jn confidence— 
with those expecting conditions 
to worsen outweighing those 
expecting an improvement by 32 
per cent, of the sample of 991. 

This accelerates the trend seen 
in earlier months- in July the 
similar margin was 1 per cenL. 
but by September it had reached 
18 per cent. 

There has been a particular 
swing towards expecting condi- 
tions to worsen among salaried 
and professional men. 

In September. ABCI men 
(non-manuali were taking a 


slightly more optimistic view 
than adults as a whale, with a 
net 16 per cent, looking for a 
deterioration. But the October 
survey snows a rise in the figure 
to 39 per cent. 

The period in which the latest 
survey was taken covers the last 
pan of the Labour Party con- 
ference and the earlier part of 
the Conservative conference, ana 
- . ,*je recent weakness Of 

the pound. 

A major reason for taking a 
pessimistic view was inflation, 
with the C‘2DE class (manual) 
gloomier on this account than 
the ABCI. There was also 
greater concern on the question 
of unemployment in the lower 
paid fliut more heavily repre- 
scrUedJ category, hut the while 
collar class attached greater 


importance to the part being 
played by the Government, and 
to the question of trade union 
action. 

The six-month moving average 
of future confidence shows over- 
all a preponderance of 11.2 per 
cent, expecting * worsening, 
against 8.2 per cent, in Septem- 
ber, continuing the upward tread 
which started in August. 

- But there is a sharper loss of 
confidence sbown among ABCI 
men. In that group a balance 
of 2 per cent, was looking for 
Improvement in July while a 
5.5 per cent, balance was looking 
for worsen sing in September, 
with 9.9 per cent, expecting a 
worsening in October. 

Broken down by social cate- 
gory in order of degree of expec- 


tation that conditions wtii 
worsen, there was a 39 per cent, 
margin of pessimism in the 
ABCI men group (against 16 per 
cent, in September), a 32 per 
cent. (26 per cent.} in the C2DE 
women- 34 per cent. (16 per 
cent.! in the ABCl' men, and 29 
per cent. (14 per cent.} in C2DE 
men. 

Associated with the fall in con- 
fidence in ' the financial -outlook 
is an increase in the proportion 
of those believing "it to be a 
good time to buy to a net 32 per 
cent- of the sample, compared 
with September’s 2S per cent. 

Some 72 per cent, of those 
who thought it a good time to 
buy said this was “ because 
prices were bound to rise." 


Geduld 

Investments Limited 

> Incorporated in the Ttrpubltc of Sou**' * 

DECLARATION OF SPECIAL 
FURTHER INTERIM DIVIDEND 

In terms of the Scheme of Arrangement approved h> 
members on 7th October. 1976. and sectioned by The 
Supreme Court cl South Africa (Witwaicrsrand Local 
Division) on 12th October. 1976. a special further Interim 
dividend No. 124 of 2.5 cents per share has been declared 
payable to “.:eheme members ” who are registered as 
shareholders in the books of the Company at ibf close nf 
business on 22nd October. 1976. nr are holders of bearer 
warrants presentinc coupon No. 124. _ 

The dividend is declared in South African currency. Th'’ 
payment from the London Transfer Office will be made in 
United Kingdom currency and the rate of exchange at 
which South African currency viH tie mnverted into 
United Kingdom currency will be K143.92S3 = £100. 

Dividend warrants will be posted from the Regiilvred Office 
and the London Transfer Office un or auuut llih November. 
IS76. 

The dividend is payable subject to conditions which cac be 
inspected at the Registered Office or at the London Transier 
Office of the Company. 

NOTICE TO HOLDERS OF SHARE 
WARRANTS TO BEARER 
(‘ GEDULD BEARERS M 

Scheme of Arrangement 

On 10th September 1976 notice was given of a Scheme or 
Arrangement (the ‘scheme ') between Geduld Investment* 
Limited (‘ Geduld ') and its memhers and of the >ch**nc 
meeting and a general meeting to bo held on 7th October 
1376. 

These meetings were duJy held and the necessary 
resolutions were passed by the required majorities of 
memhers. Subsequently the scheme was sanctioned by the 
Supreme Court of South Africa ('Wiiwatersrand Local 
Division) and it became operative on 22nd October 
The listings of Geduld’s shares on The Johannesburg Stock 
Exchange. The Stock Exchange. London. The Rhodesian 
Stock Exchange and the Paris Bourse, terminated with 
effect from the close of business on 22nd October 1976. 

THE EXISTING GEDULD BEARERS ARE NO LONGER 
GOOD FOR DELIVERY AND CAN ONLY BE 
SURRENDERED IN ORDER TU RECEIVE THE 
CONSIDERATION TO BE GIVEN IN TERMS OF THE 
SCHEME. 

Holders of Geduld bearers should arrange for their 
warrants to be lodged as soon as possible at any of the 
addresses listed below, together with talons No. 7 and 
unused coupons Nos. 125-139 inclusive. 

London at the office of Union Corporation fU.K.t 
Limited the London Secretary** (entranc* 
for callers: 3rd floor. 8 Basinghall Street. 
London EC2V 7BS) 

Paris Lloyds Bank International iFrancci 
Limited. 43 Boulevard ties Capucmes. 

Roite Postaie No. 78-02 Paris 2* or 
Banque de l'lndocfaine pi dc Suez. 

98 Boulevard Haussmann. Pari.*. Se 
Switzerland Swiss Credit Bank. Paradepiatz 8, 

Zurich or 

Swiss Bank Corporation, Aeschenvorstadt. 
Basle. 

Holders of Geduld bearers may elect to receive share 
warrants to bearer in Union Corporation Limited f‘ Vnicorp 
bearers If they do so elecL the new Unicorp bearers will 
be available for collection From the agent? at which the 
relative Geduld bearers were lodged 2* days after 
lodging. 

Holders of Geduld bearers in denominations of two shares 
of Rl each i originally <me share of £U who v-ish to receive 
their entitlement to Unicorp shares in th-’ form of Unicorp 
hearers of twenty Shares of 6.23 cent* each should arrange 
for their Geduld warrants, together with talons No. 7 and 
unused coupons Nos. 125-139 inclusive to be l.>dced in 
multiples of ten together with a consolidation reque-st. The 
relative Unicorp bearers will be available for collection 
28 days after lodging. 

Holders of Geduld bearers who v.-i:h to receive registered 
shares in Unicorp should complete reconversion form*, 
copies of which are availaMp from the London Sepr fl iancs. 
Share certificates in Unicorp wili h; available 2? dav* after 
receipt by the London Secretaries of the necessary 
documents. 

PAYMENT OF COUPON No. 124 

Holders of Share Warrants m B^rer are mforn.^d th»» 
payment of Dividend No. 124 '••■11 i>.> United Kingdom 
currency on and after I2»h November iHTfi 3 f»n- njrrend-r 

of Coupon No. 124 as follows ,M 


Per R1 Share 
Pence 


Dividend declared in South Afman 
currency. 2.5 cent*, equivalenr ;n 
United Kingdom currency to 
South African Nnn-Rp.-:rf.-r,» 
Shareholders’ Tav at 15°^ 


9 28034 


United Kingdom j.-irnme T*-: a* 

SH'v, 1 See \rfpi r>n ihp Gross 

amount of the dividend o.>4740 

Net amount I.1290G 

Lifting forms maybe oatamed and couson* lnd 2 ' , d a- 
follows:-— 

Londou at the nrftce of the London Secretaries 
l entrant fnr rallor*: 3rd floor. 

S. Baiinghali Street. London EC2V 7£S» 
Paris Llovds Bank International (France) 
Limited or 

Banque dn rindnchin- et dc Suer 
Switzerland Swic* Credit P.ml: Zurtcr, r-r 
Swisv Bank Corporation. Basle 

Coupon* lodged at the Lopdon Secretaric? Office must he 
left four clear business day-? fer examination and n.av bo 
tiopftfiled on or after lit November. 1976. betv-en the 
hours or II a.m. and ? p.m. (Saturdays p\repird ». 

Coupon* lodged in London unaccompanied by United 
Finzdnin Inland Revenue Declaration- v>-iM hV paid at 
t lM03p per -hare. Other coupon.*. — 1 herf.cr lodged, wiil be 
payable at the rate of 1.47643 p per share. 

NOTE 

Under the double tax agreement between the United 
Kingdom and the Republic of South Africa. tne South 
Afncr%n tax applicable to this payment :? allrr/abie a-- a 
rredit against the United Kingdom Ux payable in respect 
thereef. The deduction of lax a* the redi.ccci i -u» nf 
instead of ai Jhc standard rat? of "■S'Tj -eprtv-v w s j;i 
ailo«-anee of credit of 15%. the rate ot oversea- tj\aUOn 
applicable. 

per pro. UNION CORPORATIUN iUk.i LIMITED 
London Transfer Office: Lund*<n Secretaries 

Granby House. L. vr. Humpferses 

95 Smnh’s-ark Street. Prince* Hou?* 

London SE 1 (WA 95 Gre« hunt Stre p i 

22r.d October. 1276 Lend'.?. F.Ci’V TBS 
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'MB. ian CLARK left Shetland 
at the week-end after eight years- 

a local government official in - 
one of the smallest- and the most 
remote authorities in Britain. . 
Next month he joins the British 
National Oil Corporation as an 
executive director, having already 
made a national, even inter- 
national reputation in the oil 
industry.' . 

Mr. Clark's remarkable grip on 
the pace of oil development has 
become a byword with the same 
bewildering speed that the 
industry itself has grown. He is 
widely " regarded ' as the David 
who faced down (he oil Goliaths, 
yet his new Job will be to draw 
the National Oil Gozpovation 
closer to the Philistines by bring- 
ing <m the relationship with 
British Petroleum. • 

All indications are that he will 
start the job with the consider- 
able boost of having won the 
respect of the top managemenr 
of the companies who have had 
to deal with him. He may have 
been shrewd and ' uncompromis- 
ing in negotiation, but he was 
also straight and honest. 

It i* probably too »oon to. 
judge the effect Mr. Clark has 
had on oil development objec- 
tively but may be seen eventu- 
ally 3s less *ensarloria) and its? 
disruptive, and more founded on 
common <en<e and consensu* 
than has been made out so far. 

His two main achievement* 
have been in containing develop 
men! to onp rite — the Sulloni 
Voe oil terminal — when, as one 
oil company executive put it. 
-there was a risk 'of develop? 
ment breaking out In Shetland 
like measles." ana ensuring; that 
some of the profits stayed in 
?he community to offset the 
damage and provide for the 
time when the oil boom is 
finished. 


In comparison .with the 'E400m. 
rim of the oil tenhin*!,' and. the 
price of the lm. barrels of crude', 
that will pass through it daily, . 
the expense of caring for Shet-. 
land will be negligible and pos- 
sibly less than the savings from 
30, companies sharing the . same 
pi 3 ™- - ^ . 

When the then 29-year-old-., 
finance officer arrived in Lerwick 
Crora the Borders in 1968 it was 
witii an ambitious eyC towards 
local government reorganisation. , 
Events have opened, wider door- . 
ways now: U I suppose that -the 
last few years in Shetland have . 
opened my eyes to some poteo- 
tfal in myself that i had not 
realised existed". he says. . 

"I am attracted. to -the chal- 
lenges of BXOC. In the national . 
context It is in the same position 
as Shetland was four years ago: 
we knew -there were -fantastic 
possibilities ahead, bur the 
benefits . jvould coine only from 
a mixture of hard work .and 
Initiative." 

Exciting things were happen- 
ing in the bleak collection of 
islands when Mr. Clark, landed. 



there, but they- weae happening 
Ln .fishing and knitting-- A quietly 

spbkert kindly man, i who reads 
bis Bible daily’ ■ and. puts his 
religious principles Into hiB 
work, he identified quickly with 
the interests bf the tiny com- 
munity during -that pre-oil 
period. • 

. It was then 'that the formidable 
alliance was formed; between 
himself and the 22-man council. 


which by -sharing the same hard 
life and- Interests could decide 
policy more quicklv and more 
easilv 'than, .larger authorities. 
Because the council staff was ^ 
smalL the chief executive had j- ^ 
to take most of the -work vn 
himself and had to master ewttr' , « s 
aspect of it; - 

It ■was a relationship closer to” - .-; 
that of managing director and.-;;** 
Board than to. the usual - _ 
■ municipal arrangement; That <r ;‘ 
was .one ;Of . the keys to Mr. ^ 
Clark's strong ‘ position in har-^; 
gaining With the oil companies. 
Another was the certainty he felt- - * 
that it. would be better for the-^'-t 
islands' future If oil passed them r,? 
by.-.;. -T" 

. Tbe ' extraordinary trust the 1 ;,,, 
council .gave to an .outsider 
shown by -the handling of tbe^/' 

agreement giving Shetland cotn-^’ 
pensation for the disturbance"., 
and in effect a share of the nil'i;'..’ 
revenues. On . Mr. Clark's initia- ~' r j 
tive the council agreed to keep, - v 
the details he negotiated secret. 
so that. only he. one other official 
and a handful of councillors ' 
ftww them in. futT. "* m . 


FT GROCERY INDEX 


Meat prices cause biggest rise 


BY DONALD MACLEAN 

THE FINANCIAL TIMES 
Grocery Prices Index again rose 
sharply this month, by 6.94 
points, to 237 .28 or 3 per cent., 
meat prices accounting for 
almost half the rise. 

The increase follow* one of 
4.1 per cent, in Septemncr. when 
dearer meat wag aiso the leading 
factor. The rise .then was less 
steep than this month'/. 

Potatoes, which had earlier 
tended to dominate tile index 
: over the past year or so. played 
a substantial pari in the n«e. as 
did higher prices for bread, tea 
and coffee 

The overall bill for the II 
Financial Times shoppers in 
various parts of the country rose 
by £20.49 to £701227 in the four 
weeks io last Tuesday. 

All ten categories into which 
the basket is divided showed a 
gain on the month. Although the 
meat section was the most sub- 
stantial element in the overall 
rise in absolute terms, going ud 
£9.91. or 6 per cent, the sugar- 
lea-coffee-soft drink* sertor 
showed the sharpest gain, with a 
rise of £3.95. or 7J per cent. 

The bill for bread and allied 
goods increased by £2.5B. or 3.6 
per cent., while the relatively 
small category of preserves and 
dry groceries showed an increase 
of £i.09. or 4 4 per cent. 


October 

September 

1974 

1976 

12031 

12025 

56.89 

52.94 

7129 

7033 

2538 

24.49 

12.91 

12.71 

4222 

41 ^3 

3738 

3630 

174.97 

1653)6 

108.05 

186.96 

49.67 

■ 49;S1 

70127 

680.78 


The rise in rtieat prices has prices bave trended upwards, as 
caused substantial concern in tbe bare lamb, while bacon also 
retail butchering trade. Beef gained on balance. 

FINANCIAL TIME5 SHOPPING BASKET 


Dairy Produce 

Sugar. Tea. Coffee, Soft Drinks 
Bread, Flour, Cereals 
Preserves and Dry Groceries 
5auces and Pickles 
Canned goods 
Frozen Foods 
Meat, Bacon, etc. (fresh) 

Fruit and Vegetables 
Nan-Foods 


1971: Feb. IDO; Mar. 1014)9; April 102J3: May 105J5; June 108.00: 
july 107.24: Aug. 105.40; Sept. 105.26; Oct. 10A3S; Nov. 105AS; 
Dec. 1C8-2A- 

1972: Jan. 109.13; Feb. 109.10; Mar. 10924; April 103.04; May 13924: 

June ns S7: july 111.97; Aug. 113/40; Sept. 112.14; Oct. 113.15; 

Nov. lls 114.48: Nov. 18: 114.49; Nov. 25: 1J472; Dec. 2: 114.72: 
Dec 9: 114 JS: Dec 14: 115.77, 

1973; Jan- 117.56: Feb. 11925; Mar. 120.53; April 123.80; May 125^7; 
Jilne 128.81; July 127.64: Aug. 126£9: Sept. 129.39; Oct. 133.83; 
Nov. 135-83; Dec 13826. 

1974; Jan. 141.41; Feb. 141.52: Mar. 142.64; April 8: 14323; April 29r 
142.64; May 145.17; June 147.97; July 14422; Aug. T4525; Sept. 
147.4: Oct. 150.5; Nov. 156.39; Dec IS9.1S. 

<975: Jan. 142J4; Feb. 147J7- Mar. 17330; April 17829: May 183.41; 

June 1933)2; July 188A5; Aug. T8923; Sept 18644; Oct. 18929; 

Nov. 194.78; Dec 201.90. 

1974: Jan. 20833: Feb. 21131; Mar. 214.40; April 222-43: May 2263B; 
June 222-82-- July 21431; Aug.' 221.34: Sept. 23034: Oct. 23728. 




( Fran c e) B a nk Li mited 

the London based Merchant; Banking siibsidfary of 
Society G6n6ra!e, specialising in : 

-Acquisitions in Europe . 

- Medium arid Long-term Finance ' 

- Project Finance and Leasing 

- Foreign Securities • 

is now at 

Pinners Hall, Austin Friars, 


PO Box No. 61 ’ 
London EC2P 2DN 


Telephone 01 -628-8661 01-638-4805 

Telex 883543-TRADE B . - - 




7 INTERIM REPORT 

For the 26 weeks ended r 28th August 1976 (unaudited) 

RECORD EXPORTS 


26 weeks to 
28th August 
1976 


<000 

26 weeks to 
30th. August 
... 1975 

Group Turnover; ' " 

Exports from UK to 3rd parties 12^505 8^73 

Overseas Companies - 34.183 24,965 

. . 4*^88 33,638 ~ 

Domestic" - . T9JST' . 23^087 

, - 7S.745 . - : 56J^ • .. ;• T 

Gross Exportsfrom the UK . : 19,004 • . ■ 13^74^ . 

Group Profit from _ • • 

Exports and Overseas Companies ~ 7,179 V 4,926 I 

Domestic Saks 5,135. 1,904 

Associated Companies / - 5)9" 376 . 

I2J33-, - ' " — >‘3V ' ‘ ~2 

Less; UnaHocatad corporate expenses - . E JM 6 -. 2 JQ 52 

Group Profit before Taxation • ID, 987 . - - gjg? : . . • “ 

Taxation: 

UK (3,415} . (8)0) f 

Overseas (I.7D9) Z ( 1 . 454 ) . #; 

Assooites - „(2I3) . (140) 

Group Profit after taxation ... 5,450 1 — j 

Profit astribuabk to outside shareholders ' 482 . . 4)9 • | 

Profit bsforelxtraord inary items . 4,768 . . 2,191 ' . . j 

Extraordinary items . . . (274) 

Profit attributable to Parent . . ”7 ' 1 : " — 

Company shareholders ■. 4,768 _ 1,917 4 

Earnings per share 7J3p ’ ‘ S-Wp " "”] 

The Direcron have dklaredjhe following Interim dividend: id respect of the 52 weeks ending 
26th February i977 tom embers appearing oil the register on 19th November, 1976. -. 


52 weeks to . 
26th February 
1976 


: 19,004 

. -T57ST 

"233 3T 

7,179 

4,926 

11^74 

5.135 

1.984 

7,427 

519 

376 . 

846 

123)33 

' 7286 

20,147 

.1^46, 


3.793 

10,987 

-.■■.5234-.:. 

16254 

(3,615} ; 

- - (810) - 

P.740) 

(I.7D9) 

(313) 

: ; ;( !iSS : 

(3275) 

(362) 

5,450 

2210 

8277 

682 ’ 

.619 • 

1225 

- 4,768 

2,191 

7,052. 

— - 

(274) 

- (326) 

4.768 _ 

j,9I7 

6,726 


-■ 3-7Bp 

li^Bp 


Preference sfaeree: 3.5p per riwrt (btt yeariip) 
payable 3rd Dec 1976 Amount a to e r b e d £7,000 
(lace year £7,000) 


Ordinary shiren 0.9425p per share (btt year QJ75p) 
payable I Itb Jan. 1977 Amount absorbed £625,6 14 
(btt year £568339) 



In submitting to our sHarenoWers our half yearty reportwa Kaye slightly- modified the presentation to 
you of our remits in an en d ea vour to refiea mo re dearly from where our sales aqd profits are generated. 

■ 1 n * r U.ti»«sales to chirdparties audprofics arising fromdperitiops outside the 

United Kingdom including exports account for 42% of Group sales and 58% of G roup profits. 

Improvement in profits of opentfotis as home has beejrdu* primarily to more efficient loading of our 

Kingdom. aWod byasubstanthUJnoinsetncxpami.’xdainorerealistieaDBroach fcv 

has 



:®32E21£3E!afr2 
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MARKETS 


EUROBONDS 


Prices improve for dollar issues 


BY TONY HAWKINS 


ALTHOUGH new issue activity 

• perked up last week, prices con- 
tinued their steady advance in 
the dollar sector and were 
significantly better in the 
deutschemark and guiltier areas 

-as well. 

• Dealers will * tell you that 
■ during the past month or so. 
secondary market activity in 
.'dollar bonds has been at. or 
;near, its historic high. With new 
-issue activity rather restrained 
Tfor much of the month, paper 
has been scarce and sellers reluc 
'tant The relentless pressure of 
excess liquidity has kept the 
straights moving ahead so that 
the Bondtrade index on Friday 
was at its 1976 high for medium 
and long term stocks, but con- 
vertibles continue to drift out of 
favour. 

At this point in time there are 
-no compelling arguments to indi- 
cate any reversal of this trend 
in the short term. Indeed, new 
issue activity may well decline 
Tnext year at a time when demand 
.forces are still growing. 

At last week's Investment arid 
Property Studies conference on 
the Euromarkets, Mr. A. J. 
■Mattie of the Union Bank of 
Switzerland estimated that the 
self-generated amounts available 
In the dollar .sector of the Euro- 
bond market alone, from interest 
payments, sinking fund opera- 
tions, repurchases and early or 
final redemptions, would total 


more than SSbn. next year as 
against $4bn. in 1976, Most of 
this, can be expected to be re- 
invested in the bond market, and 
the point was made by another 
speaker, . Mr. R. F. Azar . (of 
Banque Aiabe et Internationale 
dT.nvestisseraent) that a rapidly 
increasing proportion of funds 
from Saudi Arabia. Kuwait and 
the United Arab Emirates was 
likely to be channelled into Euro- 
bond investment. 

But so -long as the world 
upturn stays' sluggish and cor- 
porate liquidity continues to 
improve, the supply of- issues 
seems unlikely to keep pace 
with demand; particularly 
demand for high quality cor- 
porate paper. 

One potentially negative 
influence on the bond market 
should not be overlooked- Some 
observers believe that a high 
percentage of 1976 new issues is 
being absorbed by banks run- 
ning large Eurobond portfolios 
and reaping a handsome margin, 
in the form of the gap between 
borrowing rates and bond Yields. 
The danger here is that higher 
short-term interest rates could 
lead to liquidation of this kind 
of investment with a resultant 
sharp fall In bond prices. It -is 
a conceivable scenario, but on 
present form, an improbable 
one. 

The volume of new Issues oo 
offer to-day is substantially 


higher than it was last week. The 
Quebec Hydro issue encountered 
such strong support that it was 
raised to S125m. from the 
original SlOOra. 

Morgan Grenfell (Asia) and 
Daiwa Securities of Japan are 
lead managers for the S12m. 
Asian seven-year note issue by 
Nippon Miniature Bearing, 
announced to-day. Coupon and 
Issue price are to be fixed on 
November 4, but an Si per cent 
coupon is anticipated to give an 
8.6 per cent yield.. 

- In the Canadian dollar sector 
—where prices were firmer last 
week — Pan Canadian Petroleum's 
$2Gm. issue Is reportedly going 
welL It is likely to be priced 
at par on a coupon of 9J per 
cent., which are attractive terms 
and a heavy oversubscription 
would notacome as any surprise. 

Canadian National Railways is 
to cooie to the market for $75m. 
on a coupon of Si per cent- and 
with a 10-year bullet maturity. 
Lead manager is Salomon 
Brothers International. 

Ports A u ton nines of France is 
raising $40 ra. with a 15-year issue 
faverage life 10-1 years) and a 
9 per cent, coupon. It is guaran- 
teed by the French Government 
and is expected to be priced at 
a slight discount 

Three privately-placed issues 
were announced during the week. 
In the dollar market Caisse 
Nation ale des Autoroutes raised 


S30m. with its 10-year issue on 
an ~8i per cent coupon, and 
priced at par. When this is com- 
pared with the existing CNA 
issue of 1891 on a 91 per cent 
coupon and priced at 100 ± to 101 , 
the borrower looks to have done 
well, no doubt reflecting current 
market conditions. Lead mana- 
gers were Kidder Peabody. 

The two other private platings 
were in .the deutschemark 
sector, where Arbed raised 
DM60m. on a 7$ per cent coupon 
over seven years and priced at 
98$, while Banque Europdene de 
Credit of Belgium also obtained 
DM60m. over seven years on a 7$ 
per cent coupon priced at par: 

In the convertibles sector, 
Sekisui Prefab Homes is raising 
DM50nt with an issue of 15-year 
convertible bonds on an indica- 
ted coupon of Bi per cent. Final 
terms are to be set this week 
against the background of the 
very unpromising debut in the 
market by Sumitomo convert- 
ibles. priced at par and trading 
late last week at a middle price 
of 96?. 

Prices were markedly fir mer in 
the DM sector, partly on currency 
considerations. The Beechams 
issue was priced at 99? fas 
against 99$ indicated) and was 
trading on Friday at a premium 
with the price at 101?- Den 
Danske Bank priced at par was 
trading at 101.35 also reflecting 
the strength of the market 
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hi* 
19 
17U 
27 
35 1» 
13; S 

15 
6 ; a 
Z I - 
34 y} 
377* 

91j 

184s 


271* ■ 19/ b 
601; . 43ra 
18ij 
491* 

35 
314* 

28i* 


I3'a 
271* 
S3 
211 ; 
181* 
9»* . 41- 


'F.M.I 20^4 

.PordM-Hor. 661; 

JForamnatpMek„ 1 137* 

VoKtwro 421* 

iFranknn Mlnu ..[ 26/g 
IFreeportMineEalti 276g 

iFruehaul 25 

.ruqira Indurtriem. 91» 


B3t 2 
35 1 « . 
B4S* 
251* 
17 

BOjg . 
331* ; 
16 

66t- I 
631* 
99 «e 
631* ; 
58 

35ij-: 
47Ja 
36 1; 
16J« . 


281* 
3&aa 
377 a 
14*4 
1214 
65 
-141* 
125* 
62 1 2 
471- 
76 
523b 
41 
16 >* 
35i 2 
291; 

9i t 


-May Uepu rMore*. 
:mla : 

! McDermott 

; McDonnell Doag. 1 
iHoUraw Hill... ., 

; Merck ; 

j Merrill Lyncb....I 

MOM 1 

[UumMin’s&Mtg, 

,Motil C«rp. 

iMonrauto ■ 

■ Mor-auJ. P • 

Mutomla 1 

-Murphy Oi1...«.,.' 

\ahiM.-u 

Nok-u Chnnioal... 

■ Aacfonoi tan 


3050 
32 
51 U 
2150 
1410 

731* 
82 14 
1374 
fcOifl, 
581* 
60 
5d 
481a 
2a 
43 '4 
30,0 
13 1* 


123* 

36i* 

10 1 j 

291; 
193s ; 
10: 8 ' 
40 

107 ip ; 
351; - 
33 ig : 
121 * 
795* : 
1675 ; 

254 
62U ' 
601* ■ 
58 ; 

181* i 


9i* 

28j* 

11 

173* 

Si 2 

6 

32 

84 

30 

13 

Ha 

67 

12 

173 8 

55*4 

46i* 

42la 

131* 


Bra. Pei AUK. . | 
dmcleway Ulaai.. 
druttan-ck ....... ! 

ducyrua trie ....1 

dub - ' 

duiora Walch.-.. 
Idiiriingteu At hiii 

idurrouRh- \ 

iwampbeii Soup...; 
1 rano-lieii Pacific., 
uenat Kaonoiuta..! 
.uarnanon ... .... . 
■ Carrier 4t General- 

,rarWr Hawley 

raterulilar reacts 1 



! JeUneae Corph— 1 
I jentou a a. W. ... 


to.; ; 
29 ij 
151* • 
25-* 

18 

618 

39 -s . 
871* l 

; 

165* . 
74* 1 
741* 

191, ‘ 
a4i ( i 
6H* ; 
4Sis 
lbiB-i 


17 H 
40 
Hi* 
32*0 
13T E 
641 2 
583* 
34 ig 
34lg 
73i t 
19Sg 
56;* 
30U 
26U 
s 

355* 

1941* 


10>* 

321* 

9 

25 lg 

! 

: 3714 

; 46 
1 261s 
■ 26^8 
1 58 
' 16t* 
i 34 14 

: 24 

; 18 
a 

' 30 >« 
I 1525* 


■!>.*.» 

.iiu/netr 

'Cen. -truer. I nr.. 

'JAIX _.. 

I'aen. Coble 

'lien. Dynamic* .. 
Gee. tlectni- .... 
Itrenenu Praida^.. 
•General Mill*.... 
■oenerai Moton..' 
'■'ieu. Poll. Util.. 

K*en. bixnaJ 

■Wen. leL Ueet... 

rfitn. Tire 

lin.eMi. 

lOiaUgia POetfiiL.. 
[Getty Oil , 


11*8 

36la 

1U'0 

29 ig 
9 ig 
43i 4 
52 14 
35&0 
no la 
7U* 
18* 
49*0 
28 a* 
23lg 
31* 
351* 
1904 


22 
30ia 
32 'a 

43jg 
G4?0 
40l 8 
70ia 
14/8 
22 1* 
2I| 
3510 
37ia 
571* 
Ufa 
95* 
31'* 
15i« 


15)0 
2110 
26i 9 
30ig 
2Bi* 
34t* 
68 
9U 
lOJfl 
11- 
l&J, 
27i* 
36ij 
7 
78 
25 'a 
Big 


Certain Iced 

Cvraiu Aircraft 
iwitate MotthaUaii 
'Cbemluu Ul*. N V! 
'Cboie<irg’|i Pbud^I 
jChewie' t varam ..! 
; Loh»eo bridge..., 
'uhmnniioy.. 

jGhryaier , 

.Lmerama 

CUm. UiiacmD...; 

Oaicarp 

rCH DM Service.... ' 
'Chy l r vetting... , 
1 J'.-A Loui.„.. .... 
.-.’vutaie Palm..., 

, Jv.lins A i» man..; 


18'a 
281a 
28/0 
39 ‘c 
261* 
3Si* 
58 
121 * 
19 
lJy 
29 i* 
OU 
5513 
HU 

EO-4 

24-'* 

10 


5 S T « ; 

291* 1 
281* j 
254e ! 

33 <8 ! 
1SJ8 : 
lfiag ■ 
171g j 
i77 3 

31* j 
18^ 

aflvi I 
691* ’ 
605- ; 
2£7 8 • 
55 U * 
541; ! 
29*4 i 

68 j 


253* '.Gillette. 

18 iGoddneh B. F„„. 
8OI4 |Loodye*r Tire.. .; 


161* jiAvuld.... 


841* .Grace ff. R .... . j 


12d0 MOM Union 

JGl AUanPauTe« ; 


301a 

14lj | jri. North Iron... 


13 .Gieytiuimd. ...... . 


118 itrtplier.. 

14 'uirumjxiaii. 

15 >Uui« Ar tt'en+rn-' 

203* :i*uii Oil 

48'* | Halliburton. .... ; 
453* jliaana Mining .. 
143* jUamiscbtej'cr.. 1 

41 ?g Idorrtj tJumn " 

263* |Hbiw H. J... I 

19!* [Heller 1WJ0 _.. 
201j [Heuiueiu , 


257$ 
241 j 
21S* 
25U 
27 
15Sg 
Iris 
16!* 
14is 
1^ 
16 lg 

15 
26iS 
62 U 

47 

145* 

50!* 

,271a 

2U3g 

4+30 


27ii 
14l 2 . 
521* ; 

3010 

367g 

20 

22ifi 

323 S 1 

143s 

14 

233* 

901* ■ 

52l a 
291= 
3big 
55 - 

243* 
19 V* 
27 1 B 1 
193* i 
45u i 


16 

S 5 ® 

371* 
2210 
23Sg 
151* 
19'a 
251* 
121- 
Ui0 
12/0 
64 
33 <3 
23=0 
26 
43!* 
17,0 
14 
17 
16i S 
3ui a 


\ai Ui sillier-.. .. 
N*L Seri ice Ind. 
National steel ... 
Aatunuta ' 

sen- r 

Neptune Intie. .. 

Aea tnglaud hJ. 
iNenhoglaniJ Tel.' 
Niagara U.ibank: 
'Nio-am Miare....- 
A. L. induktrie. . 
•X«m .4UAW estern ; 
jXurtb Aau Oaa. 
{.Nrhntjiarwi Put ’ 
[N'tb«esL.V:rilne*i 
Vibnest Baacorp- 
AurtPB tfinrou .... 
■OitodmlaJ Petrol, 
■Ugilv.T Mather-. 

Uliid Edison ' 

Uim 


23 

125* 

441* 

aCbg 
a2 '. e 
Ibi* 
21 
32 .« 
13.0 
}1>? 
19 ? « 

87 
595* 
27 
k©.- E 
50 
21 :« 
17ij 
251* 
19 U 
381* 


20-1 • 

59i a 

63 

231s ; 
19ig ■ 
223* j 
7 ', a | 
357 b 1 
2H* ' 

60S* I 
341* 1 

i2 l8 I 

44, a . 
87 


107a 

42 

91 

20 

151, 


Utcrteoabhip,.... 
,u nemriJonj mg . .' 
^Jvrena lilmula. . . 

;PacLHcG*j 

P*u. LiKbidng.... = 

20 ;P*o. Pwr.iLt ..I 
4*0 'fainAiBWo’kUu-. 
211* [Ptunter Hanoi tin..: 
147a 'Piahttl.f GaliooJ 
19lg .IVon Pw A . 
48 Pennej.' J. C...—.' 

IBIj ;Pennzuii^.._. 

Si* ■PeupieaDrqg..... 1 

343* 'Peupleb tiaa....... 

S8ia • Pepsi w I 


181; 

585g 

31a* 

2li* 

loi* 

21J0 

4‘J 

33)0 

1&IR 

2U3a 

49 

291- 

8 

4ui* 
60 a* 


267; 

J-? 

12 
42 i. 
32 
I la* 

317* 

20 

26 

JO 

22* 

34* 

711' 

I5.-E 

26', 


36U 


22!* 

41, 

81- 

32* 

265g 

SJ* 

!i‘ 

iaii 

24.* 

19 

26’* 

33.5 

IVi 

17'* 

3(ii* 

17a* 


tV'init*.* La >..... 

.Cuiumr.-i* P»t, 

.Cum lusCv -.n Am 
Comi-ia'.uu hup.' 
•Cvm’f'th Ldiv.i. 

Cornu 'in till liei.' 
'1 umm. latei t ite. . ; 
Lon. biiiwn \.1 .' 
v. .•null K'<di . . 

Lon s.i Aai.iiat. ■ 
Cunaunrr»Hdwe.‘ 

'-•■IHIIIIIIL tOr.'L .- 

C-ontiurutaiUu 
Cuminmiai leie • 
C"n> r.,i I'lia . 
|i|>l.a* 

■tripper Kanye.. , 


257 t 

5lg 

11-a 

40S, 

29U 

85* 

26.a 

18.* 

Mil* 

29*e 

21 ‘v 
Alt'* 
33!? 
id 1 * 

22 >i 

36. 1 
181* 


1174* 

21 

44i a 

56is 

135* 

281; 

274s 

21 

46 

94-* 

581* 

13ig 


80 og PaeStariti 

104* iilnUilay Imi : 

2&ag jriooeatake 

5So* (Lntgy w+K 

lOV- |lioi*vrr ... 

201* I Bmp Corp A in at. : 
14 'LIiiiiom h.r 
16ig .I.Ctmiuatciea.. . 1 

34i'j ilN V ' 

70 I npet ae! 1 IUmi . . . . 

41 'inland Steels. 
64* Jtuiilcu- 


804a 

1L 

41*8 

4U, 

lO-'fi 

23 1 2 

141 S 

184* 

44 lj 

74 l a 

4840 

12>3 


J 


2B7.-, 

384s 

32 

421* 

1832 

36- 'a 
793, 
27 
321; 

3 -'I 
35-; 
13,, 
*4U 


2234« 
2140 
, 38li 
■ 33 
16 
24i* 
57 ' 3 
• 16i* 
221* 
1 

23’: 


284* 


;lBM • 

InturiaTcr* 

• Inti. Harvester.. : 
Intl.Min 4 Obem 
Ini. Miilliicuda.. 1 

•In*. 

inn. Paper 

1 PL ' 

nnt. Tai 4T«J .._ 
lureni . .. . 

li.’vaEeer 

IL 1 .iieriuiiunai. 
Jim Waiter ........ j 


256.5 
22 *l 
nb 
571, 
163. 

67Ss 

265* 

OUlfi 

1 

5?91. 

Um 

354* 


28)* 

309s 

31 

461* 

18.0 

61ic 

64i e 

4i:& 

441* 

18 

47t- 

16-% 


19 

25?g 

2S3g 

351* 

14.0 

5U 

49 1-4 

14U 

33*8 

151; 

31 

S=g 


iPcrkin timer..... 1 

i\l : 

IL’lt/er ‘ 

■ Pticite Dodgitk. j 
IPmianetidita Elei 

.Philip Mom* 1 

;rutHi]N Peu* I' m 1 
Pickwlali Inter 

Piliobmy 

Pitney Bnwe*.. . 

il’ittwn 

Pie«f Ijcn ADf. 


21 

261- 

28 

381* 

17 

581; 
59 if 
lb's 
~8 
15 -i 
a5;* 
9-a 


44 
14,0 
58 14 

994, 

22->fi 

85 >* 
17-.I, 
23a; 

a.u 

677, 

29/| 


31 i« 
ill- 
35 
8L. a 
1743 
Z7.J 
14-- 
211* 
51; 
44 ; 

IB-' I 


Peioioid 

Pati-nuk.- Elec.-.. . 
PPi». induotnea. ■ 
l*niMW<IBmOlB. . 
■Pnu teiv . fciec; 
Pull man 

P ire* 

Quaker I'ljt? 

II»v» Amtnesn 
IJnTI IMP . .. 




45 
14 
46'* 
Si's 
JLlIr 
30 ig 
16 

-'C 

b3if- 

ii-a 


49v« : 
14j« : 
15sg 
485a ; 

nOtg 1 
40 

41- : 

Bi0 . 
24 

103 1- : 
1B1- . 
24 t e 1 
18 ta ' 
7ij • 

43Ja 
3 lag 
J7 j, ! 
79l S ' 
oS 1* | 
77ig 
55 '■ 

24)« . 
42-4* : 
23 ia • 
2530 . 
41- , 

15 1 
23<g : 

16ig ■ 
SBlg 
37ia 
6B«e i 
26I2 
16ig • 
611* . 
38<S 
4Qij • 
39 
57 
783* 
103)* 

21 

60!g 

411* . 
36j* 
34'* ' 
4712 
7 

67 1 * 

aou . 
41; 
34:, 

181* ■ 
281; 
37ig 
129 
234 ’ 
22i« ■ 

693; 

23^* 

583, 
58a* 
131- 1 
355, ; 
261a 

16 
38 

211* ; 

38 

15 

29 Yg > 
251i> 

16;g * 

15l a ’ 

553q 
48i* : 
13 1 g ! 
76a* : 

91a • 
55ig I 
• 1»* . 
24 b 1 
10a« . 
1113 ; 
9-0 

26T0 
251; ; 

7l» 1 
37 

67 Ij ' 

371- 

63a* 

.49)0 

15)* 
171- 
261.1 - 
381- 
26V s 
26-* 
15': . 

20:* 
I9i(. . 
471- 
49 ? g 
34), 
261- 

29 

30 •* 
26'; 

61« , 


41!* 

91* 

9 

59*8 

331- 

341; 

30Se 

2>* 

.31* 

16ia 

70 

lUs 

i4 > 

US*. 

4»* 


•Koyoi Uuwh .... 1 
;Kii«» Toga. . .. 
jltr-ler syaienw.' 
jjaieway'tsiora*.. 1 
Nt. Jtt- Mmeral*.- 
|?r. Uecte Paper„ 
.sanui 1> lode. . ; 
•■■ra.i. Invests . . 
: -*as*ei Ithta..'..... 
,xn.rtr Brewing, 
.rcn.umtierfrer . , 

:sL-M 

jsc-.U Poticr ' 

; SCO rill UOfi i 

; rcudit’r Uw, Ven . 


1* 
23>a 
1 Hi- 
61!* 
22 >2 
47^ 
237 8 
15*0 
32 
1I'4 

BJ* 

Z 

9.0 

1B1- 

13s0 

48 

30 

50). 


21 1* 
10i* 
37ia 
28-; 
27 jg 
29 '2 
41 
61 U 
41; g 
16 
37 : a 
27 
16 
22.* 
27 
4«- 
44'* 

22'g 

ll- 


ie* t. ■ .niemers . 

seoeram 

.Scorle .G.D.i . . 
;sear- lk«biJwk — 1 

idblhJU ' 

shell UU_ j 

:Sb«. I rampart..] 

iflCIlBI .. . . — I 

^icuode CcrfL . j 

simplicity Pat.. I 

rinser 

■roil iron. I 

1 souihilnwn ...... J 

; >.inbern Cal. Ed- 
rsiuinern Co : 

-ft bn- Nat. He*. : 
iouidero PSaflc.' 
, soul bemBa) I wa> i 
s.Hitmaii'U .. ; 
J(.err>- Batch 
•^peiTV Hand .... ; 

'oquibb ; 

standard Brendu: 
.driLOiiUainonua! 

roi-UiilixJIaa* 1 

rnd. on Ohio.....! 
^tauff Chemical -! 
I'-teriing Drue...-: 

:?[iKJet**er ' 

■?un f-ti . ; 

. ?uOiJstr*od..... 

-riite* 

Landy 

; ieuDmcolor__..- 

'L-Mr-iai*. .... 

' l eienjne . 

telo, — 

leuueco.....^ 


461- : 
10 , 
12aa 
4cS* 
3510 
45 
0SI2 
ol* . 
4)« . 
1710 • 
92 Yg : 
17 is r 
171* , 
18*0 j 
VH | 

39*i 
*3ii . 
Ua* 
64!, : 
aei£ . 
71 s * . 
44 14 
hZlj . 

3714 ; 
12!0 ; 
17ig ■ 

l'-3 . 
*3*0 ‘ 

ZH2 ' 
19 If 
48'? , 
32Sa 
56 


CANADA 


6.75 

151- 

5.37 

29ag 

28!« 

i33i- 

16»ii 

43 bo 
12 
51i a 
2a i* 


5.iu 

Big 

2.90 

19'i 

22>9 

21 

15 

371; 

7 ** 
4d 
151- 


1 VDtney Glen Prop- 
1 Vbnibl Paier.. 

! Vomit) bao*e < 
. Vlcan.\lumtnium' 

! Utforut stryi . : 

, vsberaoi ... .. ' 
danc Mnmraal. .< 
dank Nora »mi»: 

He*ouroe»..i 
Men 1eieiHv>u-; . 
.l+iw taller ind-.' 


bsa 
10*8 
5.50 
<5ig 
22 >3 
27 la 
15k 
4l6fi 
&10 
49.fi 
dOir 


25 k 
12 r s 
44»e 

t2‘» 

27 a* 

40 If 

blk 
74 i* 
445i 
16 5, 
57J S 
411* 
29'a 
nis* 
45 
- 1 * 
60s* 

59 U 
■ 'a 
424* 


llJg ■ 
13 ! 

5.50 
32 

11JB , 

9»* : 
29 - 

25 • 

37 1 

22a* i 
461j ' 
5.75 1 
Big : 

11,0 . 
41!* . 
58 k ! 
15 k ■ 
10 le : 
9 . 

671. I 

44 

931- 1 
20 j 

2b ig i 
2 lie - 

45 


8 1| ‘hPlanaiia .... 

Uh ;UflU*au ............ 

3+T 'UrUH.-: ,...j 

Z7aj clau(Br> P.'wer ' 
80s itraiiBiia Oeiui-nl..! 
4.7U jiraiH^iiah/VVIand; 
24jq iCaa impthikLom: 
17 ■ ‘Canada InuUs.^..; 

13 ia Iwau. Pkciriu 

I6S0 iiran. POuiltu lnej 
3 1 Lj JiJao. super. IMI.. . 
2.5o juerllnoU l heeie..i 
Bag iCtHtar AsbeMoa. , 


oi 8 
10 Tg 

40k 

8/g 

Bk 

25 

+20!* 
16>0 
1850 
48 'f 
2.73 
- big 



| Price + or 1 Dlt. 

tin. 22 

1 Lire — Lire 


81? rciuMlau Lev ; .. 

33 ;vomincu .. ' ■ 

26 k Cut la. Uolbum... ! 
111; ji'innunnr liu. ..; 
7i* |C«tain lixrfa.. . . | 
3.30 .tetssi HewKinea.’ 
55 ■.•eniBWi Mine*....! 
42-'* ;i*mif Mlik-a. 

32\i Oonie Petrolwiml 
125o iL/ominton Bndgv 
18** iOowiar . _.. 

14Tfi I Lluponl ..... 

8ft>? ‘raleon'ge Nirke 1 .: 


8!, 

451a 

62 

I960 

TBbs 

7 

59l* 
36k 
44 .* 
IB!* 
liria 
1318 
ah 1* 


13i» 
23*0 
28 
93'* 
131* 
17Je 
32 
181 ; 
56** 
20 
a>, 
89 1« 
!|. e 
8. a 

25. a 

18*4 

26!, 

„ fll? 
2I-u 
19 j* 
13 
10 
22^, 
39,; 
01 - 
58! a 
o'g 
40-.fi 
76 
1 12 


IH 

51b 

IBie 

16i, 

31- 

19 v 
46s; 
3Uafi 
47 

19ifi 

12»a 
12 
17'? 
29 )g 
15 >g 
17 j , 

in* 

15'. 

15 

251* 

37 

241- 

12 !* 

20 
Z*i, 
10! 

1J0 


L e^r« Petrotewm ; 

.Iwwi 

IVaosSOlt -• . — . ! 
1 bm*« InMm — 1 
jleicai- Oil it Gw» .J 
lerakUuiltjea- . ( 

lime -.J 

lime* Mirror. • 

;L'imaeu ......... 1 

\ Lraue — 1 

Iraiuantarica—.; 
irsna LlllMl.. ...g 
'l 1 ran* way Inl'rnl. 
jiraua Vdrld .Vir.- 

I rareiera 

.tnC-jnUnennil 1 

r.K-W • 

ijtn Century Fe* 

l-.A L ' 

.lAHCO ’ 

L't« I 

LUP > 

Iniiem Lid ... I 

Lniiever W 1 

LuxM) Uaniorp...: 

-Lni'.dlLrartdiie^..- 
.Lniun CviDiDdrce, 

-tniMi iJi. irau 1 

-CmoD Pmmtic— . ! 

iLumoMDenoa -.-i 

,L : Giro.mi.. — • 
‘Umieri Brandi... • 
Um.ait 

U.i. H»iu> /n , 

iUSl Irypsum ... > 
■Ls. IndiMmu. 1 

•L a. 1 

.L&. »*«. 

I . Tevftnolagiec. , 
■U»n lor ..... 
t' 1 nrtimriw. . 
"* irxinia Lind .. 

" aisieeii • • . 1 

VV'*nwriConi®ii . 
Warner- lamt+ii- 
w eih-Fan:t> ..... - 
Weal era Ihnwri 
WeateroJI.. Amur, 
W-rteni Lm-.-n.. 

; j' r-l 1 n?h Lire, 
>V«a:voo> .... 
jiVeyemoeuro*. ! 

Wh'irlpii-,- .... 

: >v miPt.4ns.lod; 
-.rii<iam»C'.. . 

4 .w-i.iitni LlPer . : 
‘I -i.w.vtn 
W . It , 


13Sg 
Hbk 
31 ig 
101.se 
22 ,r 
19)0 

34 k 
8u1- 

520g 

31 

121- 

441- 

18; S 

10 

16 

IbJ* 

J3sg 

22,g 

Bu 
16'* 
13!e 
2a Je 
43 k 
lOlfl 
SBs; 

bk 

S3 

871* 


90 a* 
23 I 
si* ; 
35 
81* ' 
381- : 
34ie i 
22 

20!; > 
40 *a : 
20 r 
2713 i 
25** I 


72 

20*g 

3.65 
24* 
4.8 
28 
23 k 

lbk 

151? 

32 

16 

22 

19de 
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Ifl. nieqnnrra I'xbndge. Middx. 32181 5?" V . FW 

BuildiiiESpcBd. { lie a | j rnjhicn ra UTfi.,.-. 

SMBCrl .fltt I ■■::!= S'K* 

Merchant Investors AasuranceY ton cwx t-iL 

12S. HlKh Street. CRQ-dea. 0I-88BB171 JJP- Fku. Fd — 


- Imperial Life Ass. Co. of Canada Magna Assurance Company Lid. 


liBtnrrial House, GuUtUoni 

GrLFrt.Ort.a3 M52 

Pn.Fd.Oct.22 JhR.O 


49.11 +001 — 

«2I _i 


London & European ... 141% 
London Mercantile ... 14 % 

Midland Bank 14 % 

I Samuel Montagu 14 % 

i Morgan Grenfell :... 13J% 

XationaJ .Westminster t3i% 
Northern Comm. Trust 14 % 
Norwich Geigiral Trust 14 %, 
P. S. Refson & Co. ... 234% 
Rossmlnster Accept'cs. lSi% 
Royal Bk. Canada Trust 234% 
Schlesinger Limited ... 14 % 

E. & Schwab 15 % 

Security Trust Co. Ltd^ 15 % 

Shealey Trust Jfi % 

Standard Chartered ... 14 % 
Trade Development Bk. 13 j % 
Twentieth Century Bk. In % 
United Bank of Kuwait 131% 
Whiteawav Laidlaiv ... 141% 

Williams & Glyn's 24 % 

Yorkshure Bank 13J% 

I Member* at the Accepting Houses 

Committee. 

7-day depOKis UHi'.,. 1 -month detw-ais 

3019L 

7-day dcwwirt on sums of nn.ooo and 
muter 10*‘ up to £25.690 Jfll'i and 
orcr- £25.mw lU'V. 


■tOlfil 514 % | Demand deposits- 1:*:. 

rt & Co tl3J% ; call deposits over ii,«w iw%. 


Cucrwit urn value Ocl 14. . •' ; r7Z5 • 

Beehive Life Agsur. Co, Ltd.Y Mn.fiih.Fd.OcL 20!. {1000 3340I 

7 1. Lomhard Bl., ET2L 01-6231308 

Black HoroeBd — | 9S«5 f . | - Credit & C+mimrrce Insura 

Far -Brandts I.Ul" kcc 6n Mark ljuw.UCiF.7TN' 

■‘Vayds Bk. Ifeit Tat Mugr*," ricsinud. Fd. uoxo ias.m ...1 _ 

Onada Life Assurauce Co. M^iogad Pfc-. SD0-J .. 1 _ 

Sd High St - Patten Bat. Jlcrti. PJBar 31122 Cre*c«tl Life Ask. Co. 1 SA. . 

fiiunUi FiLOCL I— ] 435 ] .4 — fin«jmtckH»e..Miliih«L. Berks. 5tdn}aL3«5S® Entw ’ - 

RetnrL Fod.QvL8_.J 800 J J Cm Jlii'd, UiR.Fd.^49.0 *831 — 

Cbhuoa Assurance Lld-Y Crusader Insurance Co. Lid. ?** J?” 

^ :3 ■; »* r « 8» rnsur/Midland .4 

E»cc- Prop.Lteit I XU. 93 :. I - 1 ThroaUneetflo SI . - 

• Omenf «ilu« CM- Z1 DagleiMd. L'filtR- U17 3291 

Ralanro tend [487 C20 44(--O00 — „ 

Uquiif B ard — ..._[t64 m -J ■- GeneraJ Portfolio Life [ns. 

.Wngd-Accum-Unii.j 1.231 | . -- ' Iran T ,L2J «, A 

Utm meat Eonitr Amrum Pcrriollo Capital- .)39 7 9X8) 

sroS'sSijJ'J'.lfTJ 39.fi Grosveoor IJfi 1 Ass. Co. LU 

♦SwjroRet.-.J-' Jais 34J5 .”. — iW.firotfveonrfit. w.i. . 

GiltFumj— — .. — 630 Z40 ... — ManaftrCIVUDd |M0. 2581 

Faulty Fund p.o 165-0.5 - 

Jp ' = sstirn-,“- 80 

Capital Life AgsuranooY Hexf hie Finance r . C.L03Q 1 

ConIWon HrtHM Oiapel Ash Winn fWX-28311 ^ - . 

Oct ia- 1 1.7 93 4 i unrinmiiwii .. i 54.94 

TV - , . * - landbankSe*. A- JM7.6 410* 

Chrthse. Japfaet Life Ass- Co. Ltd.Y « AS Super Fund 0016 | 

1 Pmerne ra lei'UBw. RT4. Dl-suam „ i _ . 

Encrtc>Bondii_ _ ij6b 260 ■ _ Guatrifiau IRoyaj Exchange 

Monr> Ws.—— — |270 ' 28.8) J — Buy* I Exchange. E.C0 

l&Z 2*H 1 - Property Bond, — 13461 15201 

tQoityBd*. _ |262 Z1U ... — Tten.14an.Fd.Ui>— -I99.S 10481 


property Pen. Fd.... 1364 I J — The Individual Life Ins. Co. Ltd.Y 

WVWertfcrf In, pol.j 24263 } .( EkSemrivu Hae. Utmd Brunt- 1 Rd, 

««™« O'- M+ 

ft2.CtenihllLE.C3 Ol-fERIMLlO Eouirv L'qtu. (OJ 903 -t-OJ — 

Capital OCL ID 1720 I _.J _ Property l tpitt 127 9 334.7 ... — 

NSSpct^c) Oct. 13. .r 290 J. J _ Managed Unit» X370 3391 . _ 

Mn.fit6Vd.OcL3O..|lOB0 3190| . ...] — Mono Fund _... 1C8S 114.1*02 — : 

K-fcS »6|, Band., 1220 - 334.9 * 07 . 

Credit Sc Commerce Insurance J^SmSSi^. “ JS* ^ "° J 1 

6n Mark 1 jurat UC1K 7TN U1A091MB OGrooUi 96 6 1CX7 

Fjtcsjnud. Fd. uoxo -lam ...) - efsphai _. . .rot «4 -o.s _ 

Managed Fds. )482S 5066^.. *lnvnmr- -. 9XB 1030 -X0 - 

elntrmaiiunal 1180 3253 -X5 — 

Crescent Life Ass. Co. lid. 6R**i**Minf.. jw.7 z i&b -a 6 — 

nrrarairtih. urf-Krf u—., eFUTtetBri bquilj - 10X4 • 1164 -3.2 - 


71255 ia nieqnemSi), I'sbndge. Middx. 


BuildmcSoe-Bd.-. 
Magna Man. Pd ,~ 


Ltenv. Dep. Fd 

Money Mr kl. K — , 
Mer. firv. Man. Fil 
Mcr.1m.Pl> BdL .... 

Hjuil) Rond 

Prop. Pen*. 

Man. p«i.v 

EQUIP-' hmt ... _ 

i 'onv. I ra-p. Wt>« 

Mon. Mki. Itenra 


+ 0 . 1 I — 
-0J — 

-XI — 
-9.6 — 
+Oi — 
-9.8 - 
-11 — 
+16 — 
+03 

+ai — 


Prop. Pens. Cap. Utv) 
F-rtrjc Soc. Pen. uxl 
Bdg.Soc.Cap.Ut—1 


19 989- 

17 954 

- i rti-t 

310.9 
1390 

. 115.9 . 

119.9 
1376 
1396 
■137.6 
3JL9.1 

1B69 


Bucks 

Man Fund Inc . _ 
Man. Fund Acc— 

Prop. Fd. Inr 

Prop. F<|. .\ce 

Prop. Fd-lm 

Fined InL Fd. Inc 
Dep Fd Ace. Inc — 
Fd Plan AC. Pen., 
Het FlanCjpJVn.- 
RrLPflnMaa. Acc. , 
RetJ9anMmt.CBp. , 


• Aylesbury (OHOffi 2041 
19 B3W .. . J _ 

L7 94.W 1 _ 

1130 J .'"'.J — 

95.0 J J _ 

<0 300.91 ._ 1 — 

i.6 ICXffl .... J — 

ii = 

2 9*0} — 

.4 92.61 .. ..3 — 


Ref. Han AC. Pen., Mil 44.71 -0.4 _ 

Hrt.FlanCjpJfcn.-LS8 39.0) -0.3 _ 

RrLFT3aMan.Acc.,|892 9*01 4 — 

RrtJ9anMW,CBP.,t87.4 92.6| .. ..3 — 

Tranglnlernatiwal Life Iru.. Co, Ltd. 

2 Bream Bldg*, Loodon EC4 INV. 01-4WB4B7 
Tulip ImtrraL Fit |9J 1 9811 ..... I _ 


Tulip McDgd.Fd~. 

Man. Bona Fd. I 

Man. Pea. Fd. Cup. . I 
Men. Pea. Fd. Acc. . 


Prudential Pensions Limited^ 
Hoi boro Ban, ECIKSKH. 01+ 

BqultyVrt DCL20_,UX9.04 1A271 . 

TxO.hn.rjct 00 ICJ3.12 13791 . 

Prop F.OCL20 U39.97 201ffl 


1030 -X0 
1253 +X5 
116 B -0 6 
116 4 -3.2 


Irish LHe Assurance Co. Ud. 


NEL Pensions Ltd. 

Miiiod i lurt. Parking. Korny su 

NeiraAr. l/mtra ,M86 720-011 -■ 

Mars Capital .. .[500 53l|-7b| - 

Ncrr rfiL Jat M4i<i y> 


HeJiaan* MntnaJ 

Tunbrtdec Wdls KcuL 
WII Rrl Prop. Ed*. ) lh>4 

Rot-al InMirancr Group 
— 1. NtMlh JahnS), Lh<-rnt*>l 


| _ Trident Life Assurance Co. Ltd. 
jj. Rcwladc House. taouCLSter 049Q38SU 

09 7rideni>laa.Fd._UL7 307.11..., — 

01-4060822 Trident GrJMu. Fd„ 1183 U4I _ 

I _ Trtdciu. Projv Fd _ 215.1 l?l 2 _ 

Tnihfcil Buty. Frt — >214 763 ..... _ 

— TrldcmUYdF 107J 1122 . .. — 

TiULGlHKdfiFd. ... 363 .. , _ 

Trirterf ItiHtCy Ed. . U1Z 1271 . .. — 

(RM2SSZ7. TrdtJnJLMn.Fd — 100.7 1063 _ 

i Tndriit Fl«'»l I'd- 1W3 uo.4 .... — 

1 - TrtfnL Rd. Ort. 14_ H 0 530 . ... — 

Tndem ill Bd*. — . _ 

ni— Cjali vuluu for Cioo premium 


Id. " Royal Shield kiL - )920 978) J -- Tyndall tiroupY 

oi- 628Bna NewConrt properVv Fund iWnjrrs. Ltd. Save & Prosper Groapp iRfbipngL-RoBii isnsipi 0^723229] 

1 5 90 t*. quiitun'- Lr.r.»*. It'iKkin. KC4. Ulfi»4:eo 4. m<.lH.'lont Uuln «rr-»i.-«ra> ... V. ■ •**., B-WuyOct-gt - - 1 94.2 I .1 _ 

5.40 .V3.LPr.FSrt- ™.n085 1M i 757 hoi Im.Fri " 

- iSSStn^SlLl I' I “ 

NPl Pensions SLmrsement Ud. ig2 ?S3‘ D 9 " Vanbragl. life AssuronceY 

otteriMsa ^ uri J l1 CT " JffT ^ m-feB-aoo co.ieny.Fd-i .jJwJ jSm 4i-*3M«i.!aysi..idi..wi»FiA. o\-no«ca 

yea Mwtwjdr Hart . . |W3S I. i - Prw, on -C*rt. 13. -Ocl . 13.^— drt 6. Managed Fd 13041 303.61+031 — 

l - merra -Jrt * vrat «ral.n« Not t t Weekly deaf in era Equitv -Fd .....124 7 3 3X0-1.4 — 

| _ Norwirh I'rtion Inwraacr Group SthroUw life GcvupO nSSert'Fd^.-^ llfcl i^J3 ^Sii — 

PCJ B»j\ 4. tVurntfhNRI ftN>! 0eO3E3Cki °4«rpn-w Itouw. IxntMnonUi - OTtlii 27733 Fim.l - .. 107,3 1130| . | — 

>. LW. gJUffSia^-.rlSI ■533^5" :: »>»■« iosonuu-p o*. uay 

01-006311 Plteperly Fun-J . 107.1 112 9 +0 l — g tT - at *‘ l 15*>6 14LS TYw [ +as. Fnlkesinin-. Kent 100357388 

_ hutllm Hnri... 1024 107 E . J-l^P^FOcLBJ-, ||25.8 1320 .... _ Cap Grvmth Fitsnl.. 129 9 -XT) — 

Dt-padlH.nd 9S.4 10tt4 . . _ func_ « art. 30. 113 1 .. . _ «F£.m|4 Il.-x-Fd- M.O -,0W _ 

Nor. Unjiffct 15.. %B ... JWIIIA12D;-,.. IWfc 110-2 . .. — 1-rnp.td.. 59A *0.7 _ 

"" Pj*rw-« ap UH99... YD\ l M3 .. _ *E*p*.lm.T«t.Fd-.. 82. 4 -13 — 

- Phoenix Assurancp Co. JAL “Ig 2 ^° .. . Z r^t”fc. Rl itS" 

4-h. Si me Mil 1 1 am SU. El '4F4H8 Die08H878 Dtec.Pvn Acc 11037 ... r.VmcrtUakn? Fd. . 680 -01 — 

«*■ tteallhAw —,(821 0661 ,J _ MoneyFm«/ (9816 I0*l| ... j - Property Fund.. . 614 +O0| _ 

^ EbTH^BqJ? ■- 1 1543 55-3 56.*! ." .J - Scot - Widows’ Pnd. & life Ass. Soe. Windsor Life Assnr. Co. lid. 

, _ . P.O.Bo-iKW. Frill bgb.EH1dSBL-. 031-6336000. 1 10ah SteceL WTOdscr. Wind»n-Gfll4« 

inla Provincial Life Assorance Co. Ud. g» HtSE&i ~BH - •• -4 - w/ibv iCsn. —149 0 516?. i ..** 

114fOtOBe 282 BLxUotrvrmtf. Kcs. 0I-3-f7«£j3 «2l • { “ FWuro A«d. fio. . Ei> 7.0 _<bdl-9 - J - 


... .. - ^ v “*** li.FiroburvSnuaro FC2. 

Vincula Huu3y.T<mt»r PLH3. PI«2SBOn Blur i itd urt.BS -1512 . 43W 

«h. Fw PcL 6 — 1588 655) . t - ManaKud Fund - . . jj*26 ISO ll 

Ragr« Star Insur/Midland Asv pru^J Stoa. iih" ."|m7 'istSI 
1 Thrwadne«t1oSI,Ett2" - 01-6001213 

n*elc,Md.L'nrt«-UX7 AY-ff-4 861 Ring & Shusori Ltd. 
Genera) Portfolio Life Ins. C. Ud.Y M-fernhill Fra 
«Rarthotomm,«,.Utehhan.C W - WOURl 8ondM *£?& 22* 

Itenfotlokunri- ..I 9X2J 1 1 - . GiltB«>rt> 1171 5^ 

rorriollo Capital. .(39 7 *xri | - OmVs^c. Bd. ...lual Sail 


can -VULPr-F :4J .11055 112.2 

I S, -ub .iaj Dvr ai 


NPl Pensions ftLmfgetnent Ud. 
4S.GnCfcchurfb5i1..FC3P3HH 111-623 -QfiO 
lutCft-M32 VUmafiroFand.. |1030 18791 . . t _ 

( - Prlera Ort. I J&te dval.-ng Nor 1 


Property- Ort 31 . . 
UWIni '.teLCI— 


Porrlollo Capital. .)39 7 *XB | — UotT.Srt.Bd. |ltf26 Ugl] | _ 
Gronenor Ufr Ann. Co. Ltd. , 

flS.firop-ttemfcSL. w.i. . 01433(48* “ n ^ ,anl *->f p .\ksiiranee Co. Lid. 

Manogrtl VUod |MJ. 2541 . ) -. I^Bgbamlh HolnihrooltDe. »JV’4 01-3025: 

_ Laqghum -N Mw..M ' 63.71 _ 

Growth & See. Life Ass. Sue. lxd.Y »«wi*mis [37 6 3901 . 

rimed House. W.1I Oi 2»«1«B SI?ljmiSu*.7 '..64V ' 

FtextMf* Finance | . 1L05Q I . .( - Wlap tSI'* Stan Kd(6X6 68H ‘ 


Lotwflunkfevra .. 54.94 

I.aqdbtmk Sen. A- 107.6 US 
G 4. S, Super Fund .. £7016 


fd: 


For ljfr & Eflnily Assurance 
see l an iron As>urancc Ltd. 


Guardian Royal Exchange 

Royal Exchange. EC2 
Property Bond. — 1146.1 15221 

tteji.Man.Fd.Ulra — [99.3 104fl 


_ aM3 Site Bond A. WJYOBCi 


XACUP t oil* 


UotVsSte.'sd. . - -litfiA I Norwirh Union Insurance Group 

FCl fl!A 4. NWmi-hSRI INii P6B32 

Langhatn Ufe Assurance Co. Lid. nJSty 7 RSi ^'3 " 

IrfURham U\ llolmjiir-ADfc. MW-1 01-3Q253I1 Property Fund . . J1Q7.1 UJW *0 l! -. 
Laughaii!' V Ptis-.I60 9 6171 I — FiM-tilni FnnH., [1024 1D1Q . i - 


~ I ” Vanbrugh Ufe AssuraneeY 

.. 41-43 MaiMoc 51.. Idn.WUtPI-A. Ot-mstsa 

■~C«rt 6. Managed Fd pMI 30X61 +O01 — 

Equitv Kit 12*7 33X3l —1.4 — 

Fixed I nlr-TOrf Fd,. 1280 XISJl *0.1 _ 

Proper-. Fd 136,7 122.6) +0.1 — 

' iWipra * J *-'hFnii.|.- .. — 107,3 113-5| . I — 

| -1 Welfare iasn ranee Co. LULV 


The I va*. Fnlfee?anin\ Kent 


FiM-dlm Fund., (1024 107 E 

Dt-padl Hind (95.4 100.4 

Nur. unit net 15., | 96.8 


t'api Gnisth Fund.. I 129 9 
4P5.eangni-x.Fd, I M.O 


Phoenix Assurance Co. Ltd. 


4Kx<-miit lli-x-Fd, ' 
Ofilaumpt Irop-Fd.. 

CExp'.tm.Tin.Fd 

Fl«*M*4t Fund 

IHr.TRM Fd 

Muneymakn? Fd. . 
Property Fund-- . 


<1311357288 
-XT) - 


1207181 Assur. Co. of Penbeylvaola Provincial Life Assurance Co. Lid. !•“ Rhfiric- 1 


01-4838305 282 BtshoiKvraOr. US 


Pro*. Mnnagcd Fd..|952 


' Im-.PlF-SerieaZ 

01-3-rrssn Exempt Unit T*L 


100 8) ...l — Fens MarugmvnL, (155.6 


— Ret. Axrad Pen.-.— 

— Flex. In*, firomlb., 

I 


052* 

1 87 


OFFSHORE AND OVERSEAS FUNDS 


ANCIAL TIMES STOCK INDICES 


0.-1. ; Oct. 

2? . 2i 


Urt. •’ l>i.‘-‘ Od. .1 Tear 
’19 ; IS ••• lb ; ag^ 


t-Seti. ....... 57.09' 37.08-' 57.11 


B7.19 l 57.09 


at.; ' 56.64. fi8.S4 [ L 56.641 SB. 60 5'6.44: 55.31. 58.81 


7rdltnr7,J 989.?! 295.6 


503.6' 09B.9: 3S6.7 


105.*?:- 107.9; 106.8 1060 .111.0; 106.51 861.8 


TteM ; '7.69 7.541 7.53; 7.46. 7.38 7.63 1 5.94 

WSffuUli B ,' 83.77: 23.32! 22.7fij 22.88 82 J0[ SS.Ob! 16.30 

BfCXci ' 6J18' 6.30) 6.48; 6.6B 1 6-6*| 6 - 41 8 72 

'teked— | '3,69Sl 4.183; 4.426 5.479! 4.306! 4.396! B.801 

Mm£m . I — | 34.061 36.06! 34.67 35.*6; 4a.OK( 83.67 

adn»rotnl.' ~ ! a.88ai 9.624! 10.648? 10.368! 1 1.218i 15,821 

lOVnC Mir - !! g-ta. 4810. Koflif 591.0. T 57m. 2B1.V. 

2 p.m. 291.4, 3 B.m. 291 5. 1 

• Latest l«f«t n-2« *826. ^ , w 

1*5 Eased no 52 oer root ronwrartott tax. ibt N0=«.l4. _ 

100 ciret. Seep. UriOIM. Fired iou 1B2S. Ind. Ord. GoW 

'35. se Activity July-Dee. 1912. - 


/GHS AND LOWS ’ 

tdln |SiiBra-C‘«lnpJ4ttu»t» ; 

| _ High | • Low j dlgn } Low - f . 


S.E. ACTIVITY 


— f Ort. 
-I 82- 



ArbnthiMt Securities (C.L) Limited Delta Group 

P.O. HcllPT, Jcrjtry D5M721T! P-*J- Bo* 3012. N4»*an. Bahama-. 
r,. n id it, r,fl B n*h.i»fti8-Y*8 UH 


Cop-TraL (Jeryctyt — p* B - 77.DJ I Z90 

N«rt deabnC dale October 26 
FrffcH&lrtLlhuC21,)%.a 10X01.. I .- 
.Nan auh. day Oct- 28 
Australian Selection Fund NV 


Markot OpportuniUrtL r-io IrWi Voinqr tr 
OuLhaiute, 127. Kent Rl. Sydna 

L'SSt Smrro — | SUSIM 1*0 Bl| - 

Sh araacl roluc OrL =L 


Sanque ftrueilr* Lambert cioellty mgmt. 

2 Ri*» Ac U Regenre B iooo Bruraacls 670 - fta, ° 

Bk. of London Sc S. America Ltd. UdautjPac. pd._. 
4A4S.DiieonvlctanaSL.EC-*. 01 3*8 3852 WSj’g SK'tS?* 

JuFEl A- - 1 ^ 

.>et JUtert value Oct. 12 . Serte* 8 fltecUtct,. 

Barclays Unicorn Int. tCh, Is.1 Ltd. K»r*es»(Ain.As».t. 


Dreyfus KntercanllneulaJ lnv. Fd. 

PO. Box Nana ICawwu. 'Bahamas 
AAV Ort. 21 fSLSXlit a**l ) — 

F. Sc C. Mgmt, lid. .Inv. Advisers - 

la Ijatuteocfc roqntney Hill. U74R OR. I 

riL023 -mo 

Cfco.Fd.OaL 12 -...IW.SJ0I . ) [ _ 
Fidelity MgmL & Kes. (Bda.1 Ltd. ; 
PO. MOg 676. Hamilton. Bet-mud*. 

Fidelity An Am... 517.47 1 : 


HambrtM (GnenueyV Limited Kleinwort Benson Limited 

pq. Bora aa. Sl Peter Pm, Cuerm#, o*81 seaai 2u. henchurt-i, SL. ECa 
c j. Fuad Urt 1 . - 1970 - . 1038} . . I a 20 EurtnwnL Lux. F 993 
ftd. Bond Fft SCS,. 1104-58 lOT^Sf { goo rtuermwln^..*!' «J <8.4 

Uapnt Management Ll«L tS»2SS5» wCI 

3f«5 Fu Howe. Ic« BifcteS KBInU.Foml, L. SX’SU.lfc- 

H«*«Kor>S >Ena;01 2W 358H KB Japan Fund 5US2XT0 


51-SU4B 

SUKZ9.94 

SISUB 


Sfcrie* 8 fPaciltci^- [ 
Nroin D(Am.Ass.>.| 


l. noting Oma. St. Heller. Jny. «W3i seen l . FJJLS.T. Managers Ltd. 


taa^ sa. 


KK4.P&C t.\7«l i*HK>U5 U**)-U2S) 300 
Oliver Heath and Co. KoM and Gib.) 
4 Irish <#)U tJKSL' 1 ' ltd. i>oM>0(tM0237<6 
Warrants. Fund 1 Xl 130.785 37401) ) j- 

Henderum BSM MgemnL Ltd. 

P.O. Box 7(4723- Ku**«ii. Bahama* 
H'KmB5MJpn.Fd.,pi'.'U38 UJ«. t -- 
Prloca on ifct. 13. Next ileohng date Oct 

HHi-Saxmiel & Co. tGuernaey) Ltd. 

A LeFr4nre St. Peter Port CuntiMj. Cl 

("HimwvTjt [93.9 1060) -Ll] A88 

Hill Samuel Oierwas Fund S.A. 


7J71f ( goo fiuemsey lnc_ . . t. Ml 08.S . .. «J6 

Lhj. Ac-um 5Z.b . 57J .. *06 

^ KB Far East Fd JTS9J1 

KBlntl.Fwd L. Sl'SlXia -DOS 233 

Etaw 01 2S13a3Ii KBJapan Fund- — 5US2X70 .. _ 

ija-twi 35 a Stgnel Bcnmxta — 5VSA29 -BUS XU 

-InlerllaUBiIjm. 8924 9J«J +» 3 39 

oM and Gib.) njs zo.wj-030) 4.95 

’oMt<nM823>te6 'KB art le- IjJndon jiaylnc aifentr only 

.901! I -=- Lament Investment MngL Ltd. 
ft. Ltd. ap.tieOfjfoteM. CmiwIm,Io3I 0BVM«82 

^ 1 -jamont ItnX Inc. 116 5 174| .. JIT 50 

Xamom Int Gib (48 4 520). .J 4 01 

HR date Oct ir? Lloyds Bk. <C.L) l : /T Mgre. 
rnsev) Xlri PtX'Bov laa. SL Heiier, Jersey. 1X13127561 

tr, L(i«yds W(r*«. 15X8 340*n .) 330 

Ncirt dcxlVuC dmc Noi-TlS. 


i ; j - * 

Coart Oimrowdlly Fd. Mgra. Ud. TSB Unit Trust Managers tC-L) Ltd. 

■i 406 rricrt. Mttf.llUrti dooh^B UCL 23 mco. onW. ML^Next raub'dW OcL ?? 


Pruperfy Grouih Overseas IJd Tokyo Pacific Holdings N.V. 

_ 28 Irish Town, fil hrwltar njibiSio? IhUmi-. Maiwqceinenl r*u. KV_ Cur»c*o 


163 trs.fMJai Fund 
109 Sterling Fund 


r i»l.» Raya] Trurai ICI> t<L Mgl. Ud. 
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Businessman's Diary 


U.K. TRADE FAIRS AND EXHIBITIONS 

Date Title Venue 

Currant Birmingham Ideal Home Exhibition (cl. Oct 30) . Nat. Exbn. Centre, BTiam. 

Current International Motor Show (cl. Oct. 30) Earls Court 

Current International Ski Show (cL Oct 31) Olympia 

Ocl 2Q — 28 Uijjmann Trade Ran Avieuiore Centre 

Oct 26—29 Microforum International Exhibition Wembley Conf. Centre 

Oct. 26 — 29 London Fashion Exhibition Olympia 

OcL 27—30 Briti&b Intnl. i'&sitiun Fa’r Nut. Exbn. Centre. B’bam. 

Oct 31 — Nov. 4 ... lnt Domestic Contract Textiles Exbn. Nat. Exbn. Centre. B‘bam. 

Nov. 1—4 Scottish Fashion Show Central Hotel Glasgow 

Nov. 2—4 Nat Housing and Town Planning Exhibition Metropole Centre, Brighton 

Nov. S— 12 Automated Production Exhibition Dene Vue, Manchester 

Nov. S-14 Israel Book Week Nat. Book League, W- I 

Nov. 9—13 Scottish Packaging and Printing Exhibition Glasgow 

Nov. 11—21 Caravan Camping Holiday Shon Ea.-*& Court 

Nov. 14 — 21 International Kitchen and Bathroom Show Olympia 

Nov. 15—17 National Graphic Design and Drafting Exhibition London HiUon. W.1 

N*»v 15— vn Public Works and Municipal Service Exhibition Nat. Exbn Centre. B’ham 

Nov. 15—20 Environmental Pollution Control Exhibition Nat. Exbn. Centre. B’ham 

Nov. 23 — 25 Computer Peripherals and Systems Exbn. and Conf. Wembley Conf. Centre 

Nov. 27— Dec. 5 . Custom Car Show Olympia 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current Fourth International Trade Fair (cl. Nov. 1) Tehran 

Current International Technical Fair (cl. Nov. 27) Stockholm 

OcL 27—30 Fisn Expo "T6 Boston - 

OcL 28 — Nnv. 11 . Do-It-Yourself Exhibition Patis 

OcL 30 — Nov. 7 ... German Catering and Foodstuffs Exhibition Berlin 

Nov. 1 — 6 Intnl. Hydraulics and Pneumatics Exhibition Zurich 

Nov. 3—10 Mechanical Handling Equipment Exhibition Utrecht 

Nov. 3 — 14 International Motor Show Turin 

Nov. 4 — 10 international Hotel and Catering Equipment Exbn. Munit+ 

Nov. 7 — 15 International Caravan Show Brussels 

Nov. 9—13 International Maritime Exhibition Amsterdam 

Nov. 10 — 15 International Furniture Shaw Brussels 

Nov. 13 — IS International Hotel & Restaurant Fair Dusseltiorf 

Nnv. 15 — £0 International Fond Exhibition Pans 

Nov. 15 — 20 International Packaging Exhibition Paris 

Nov. lfl — 21 Italian Footwear Fashion Fair Florence 

Nov. 20 — 23 International Optical Fair Brussels 

Nov. 24 — 30 Inti Fair of Machine Tools and IrnL Equipment Tehran 

BUSINESS AND MANAGEMENT CONFERENCES 

Oct. 28 — 28 ORC (U.K.): Paying People Abroad Connaught Rooms, W.C22 

OcL 27 — 30 Strategic Management: Integrated Marketing Bn u ire mouth 

OcL 28 A BP: Employees' Remuneration and Benefits Albany Hotel, Glasgow 

Oct. 28 WTI: New Approach to Exporting World Trade Centre, E.l 

Oct. 28 7dSS: Computers in Manufacturing Daisun House, Worthing 

OcL 28 — 29 Oyez: Risk Man. in Offshore Oil & Gas Recovery Inn on the Park, W.J 

OcL 29 LCC1: Building and Materials in the Gulf 69. Cannon Street. E C.4 

Oct. 29 Management Studies: CMT and Private Businesses Mar.chi'Stei Bus. School 

Oct. 29 Imp. ColL: Computers Behind the Screen Exhibition Road S.W.7 

Oct. 29 — 31 G.K. Tutorial: IftiernuricLAl Banking Seminar Post House, W22 

Nov. 1 — 2 Farmers’ Weekly: U.K. Dairy lnd. Conference Stratford, Warwicks. 

Nov. 2 BAS: U.K. Constr. Did. in Saud' Arabia Cavendish Conf. Centra, W.l 

Nov. 2 — 3 Financial Times: Europmn Banking Stockholm 

Nov. 2 — 3 Physical Distribution Man. Centre — Nat Conf. Nat Exbn- Centre. B’ham 

Nov. 3 — 5 Frank Jefkins: Effective Publicity Writing Connaugh* Rooms, W.C.2 

Nov. 4 Brunei University- Organisational Stress Uxbridge, Middlesex 

Nov. 4 IniL of V/ork Study: Port and Shipping Newcastle 

Nov. 4 New Law Journal: Tax after Finance Act 1976 Cafe Royal "'.1 

Nnv. 4 EBI: Budgeting Management Time Cafe Royal. W.l 

Nov. S — 12 Abraxas: Synetics-lnnovativs Skills 68, Churchway, N.W.l 

Nov. S — 26 Strathclyde Cniv: Senior Management Course Strathclyde Bus. School 

Nnv. 9 — ll lnd. Newsp.: Chemistry in lnd.— 1 The Way Ahead Woraniey Conf. Centre 

Nov. 10 CBMPE: Offshore Activities-Sub-Sea-Engin'g. Cafe Royal. W.l 

Nov. 10 Economic Models: Paper and Board Forecasts 30. Old Queen St., S.W.2 

Nov. 10 — 11 Financial Times. Investors Chronicle: Royal Lancaster Hotel, W2. 

World Insurance 

Nov. in — ll Investment in 1977 Conference J'*har.restmrg 

Nov. 11 ..." Henley Centre: The Path to Prosperity Bo water House. S.W.l 

Nov. 11 Tnbucon: Transactional Analysis Barrington House, E.C.2 

Nov. ii Institute of Directors Annual Convention Rnval Alhpr* Hail. S.W.7 

Nov. 15—26 H. Mitchell: Organisation and Methods Course Beestoo, Notts. 

Nov. 16— IS Financial Times, Olade, The OH Daily: Mexico 

Latin American Oil 

Nov. 17 — IS PBiS: Trusts and Capital Transfer Tax ' London Press Centre. E.C.4 

Nov. 17 — IS Offshore Centre: Trading with the Oil World Connaiigbi Rooms. W.C.2 

Nov. 17— IS ESC: Takeovers. Aquisitions and Mergers Portman Hotel, W.l 

Nnv IB— in Notcutt Inv.: An lnt. Approach to Investment Malta 

Nov. 22 — 26 P-E Cons. Group: Leadership in Management Training Centre. Eghnm 

Nov. 23 ICFC: Capital Transfer Tax and Small Businesses Nat. Exbn. Centre. B'ham 

Nov. 23—25 Bradford Univ.: Forecasting for Managers Heaton Mount. Bradford 

Nov. 24 Staniland: Prospects for Consumer Spending Carlton Tower Hotel S.W.l 

Nov. 24 . BACEE: Th> Employment of Young People Kennington. Oxford 

Nov. 28—29 Financial Times, Gulf Air: Business with the Dubai 

United Arab Emirates 

Nnv. 29— Dec. 1. . Inst. Chtr. Accts.: Partnership Tax Planning St. John’s Hotel. Solihull 



RACING 


BY DOMINIC WIGAN 


Mart Lane highly impressive 


HOLDING GROUND on the Flat 
course took its toll op most of 
the fancied runners in the St- 
Simon Stakes at Newbury on 
Saturday, and 1 have seldom 
seen horses finishing more tired. 
Jolly Good, the 9—4 favourite, 
never appeared likely to get the 
final half-mile, and his many 
supporters knew their fate when 
his stamina ran out turning into 
the home straight, leaving Mart 
Lane, Roses for the Star and 
lllustrtrious Prince to decide 
the placings. 

The Irish-trained Mart Lane, 
who had chased home Malacate 
in Leopardstown's F20.000 initial 
running of the Jos McGrath 
Memorial Stakes a month ago, 
was always revelling in the test- 
ing conditions and it came as 
.no surprise wh**n he forged 
clear oF that luckless filly. Roses 
for the Star, inside the final 
furlong. 

Mart Lane. is a half-orother. 


by Le Levanstell to the 1973 
Irish Sweeps. . Derby winner, 
Weaver's Hall, 


Trainer Seamus McGrath 
knows Mart Lane’s family well, 
and It is possible to. visualise this 
good-looking bay going on to 
emulate some of the . teats 
achieved by that great 'McGrath 
horse. Levmo ss. another son of 
Le LevansteiL 


In the main jumping event of 
the day, the 2|-mile Hermitage 
Chase, the punters again came 
off worst when Bula, a 7—4 on 
chance, went down by a length 
to the Queen Mother's Game 
Spirit Here the somewhat sur- 
prising outcome may have been 
decided by rather sketchy jump- 
ing by Bula at .some of the 
earlier fences. 

Game Spirit, who has achieved 
many notable victories on -the 
Berkshire course; looked likely 
to be caught and passed as his 


rival loomed menacingly apsides 
at the final fence, but . he then 
pulled out a little, ioore '.under 
strong driving from Bill Szhlth 
and won on merit by a~ length. 

Turning to to-days sport, the 
two most interesting prospects 
seem to be Nobody's - Fool and 
BalranalcL The .first-named; a 
much-improved son of Polyfoto. 
found, no difficulty hx 'following 
up his Newmarket victory over 
Zelenko when giving Qui Va La 
13 lbs and a li-lengtb beating 
in a 20-runner event at Chep- 
stow a week ago. - - 

NOTTINGHAM 

U30 — Sm ithfield Lady - 

2.00 — Maharanee 

JL3fi — Swakara ' 

3.00 — Balranald**'* ■ 

.3^0— Sky Jump 

4.00 — Piccolo Marat* 
CHEPSTOW 

1.45 — Sosannah 

4.45— Nobody’s Fool** * 


TENNIS 


BY JOHN BARRETT 


All through the nights 


Early this morning play began 
in the traditional end-of-seas on- 
tennis fiesta, the Slazenger 
tournament, which for years has 
provided a subtle blend of 
serious and social tennis that 
draws players of all classes to 
the Palace Hotel, Torquay, in 
the autumn. 

This year only the absence of 
Virginia Wade and Glynis Coles 
prevents the women's singles 


from being an unofficial national 
championship, strong favourite 
is the local heroine Sue Barker, 
of Paignton ranked No. 2 nation- 
ally. but she will be hotly chal- 
lenged by almost every other 
British player of note. 

Winnie Wooldridge, herself a 
former British No. 2, and last 
year’s finalist, returns to pose 
some problems for a host of 
promising young players. 

Martin Robinson, of Lanca- 


shire, and the Essex Davis Cup 
man David Lloyd head a large 
men’s entry of 60. 

With a women’s entry of 36. 
plus heavy entries for the doubles 
and junior events, play on the 
two wooden covered courts will 
continue throughout at least 
three nights, which is part of the 
charm of this popular event. Not 
everyone can boast having played 
a serious singles at 4 a-m.- — in 
pyjamas. 


RUGBY UNION ; BY PETER ROBBIN 



WTTH THE gale behind them in superb' 10 defence, made 
the first half Broughton; Park telling breaks but must 
established a 12-0 lead.atTylde, getting ;/ -too fovolved in 
thanks to two penalties. - hy mauls. . He left two defi 
O’Brien and his conversion- 5 # a gaps . wldcbL would hire 


ipcni«l 


O’Brien and his conversions a gaps . wmw. wyiuu twve * 

perversely’ awarded .penalty try ecpltfited .by b^ oppb, W V * 

after 31 minutes, ,■■■■■ . .. . .Also.-., ,fa5s ■backcbat -tc , v ViS L 

T^sen O'Brien concerted i : xtaittMly- 
opportunist try by Tony Neaiy 


racoon « 


o; 


ao id** 


mnneuUl task aiiy. bridgebead in tbe'firsF rt f-irV fiS 

nnDarently made more difficulfcand showed severeJlimitatj $ Cl - 1 ** * 
by the dismissal . of R. Taberff the' second. Beaumont set yj O' k r . « ri 

20 minutes before- time. In fact tively heroic examplo but# jrj t?3w« « 


WEEK’S FINANCIAL DIARY 


The following is a record of the principal business and financial engagements daring the 
week. The Board meetings are mainly for the purpose of considering dividends and official indicatons 
are not available whether dividends concerned are interims or finals. The sub-division shown below 
is based mainly on last year's time-table. 


TO-DAY 

COMPANY MEETINGS — 
Armstrong Equipment. Waldorf 


Press (William) Longton Transport 2 .2 9687 b . 

SheepbrtiKK EnBlneerfnD Lonrho 1.3975P- Lns. 34* CU-88) and 

it mat rang Equipment. Waldorf Hotel, Sober* investment Trust 3U i 84-09) . pc 

W.C, J3 DIVIDEND A INTEREST PAYMENTS — MacKlnlrawn or Scotland 7>aPcPf.. 2.625PC 

Chadd osier Investments. 4. Chester Gale. Associated Dairies 0.4497 b Matthews 7t>cPf. 2.45pc 

N.W.. 10 Australian ana Inti. Tet. 2.«p MunzAs (John! Dtu Share 

Grippe rrcos. Horsham. 11.30 Barnsley VI UpcBdv. Rea. 4/5 77 Store Miner Rayner and Hayaon ■ IDpeJPf. 4 pc 

Land Investors. Churchill Hotel. Portman Buildon- 1 1 ‘.pcHUi- Red. 415/77 5tox Myson l.Sn 

Square. W.. 12 Bexsonsfleid 1 1 UocBds. Rea. 4 j 5/77 Store N.C.R. 18 cts. 

Newill Macmm Tool, Peterborough. 12 Blackburn nupcBds. Refl. 4/5/77 store Northern Foods La. 3.12 Sdc 

BOARD MEETINGS — Brighton IHidcBos. Red. 415/77 5-~osc Ocean Wilsons 2a 

Finals: Canadian Imperial Bank of Commerce Pontius Db. 3*kpc, La. 3‘rPC . 

Berner (Leom 22 cts. Quick (H. ana J.} D-509P 

Highland Distilleries Cardiff IIIjpcBOsl / Red. 4/5.77 5 Hoc R K T Textiles 1JS828P 

Paterson Zochonls Chester-Le-Streot 1 1 upcBds. Red- 4 5 77 HayMck 1 .66350 


Swift and Howarth to a. Fisher was poor.. : . ? 
penalty goal.. Janusz^ ^ scored 
another Park try; one engineered otFCSS , 
by Ntuy. Park won, ^.1L : ; ^ 

Park used the wind daverly. puslie< j a t| tiie ^scntBr. so 
Where they had Icy calm at op^ated .under unmanai 
hack. Fvlde were all confasron. ^ “ - ^ 

Thomason. -tbe Park scrmn-half»'-5t?ess- His ^hallpon . pass re 
was electric over the ground and the, ceatit-. of . a.~ passing 
unerring in - his ; kicking 1 . and meht ' and : pas . 

passing. Ward- and.'Hwt&trtrth.lai 

Partington repeatedly kicked Thte’e- swnted .'total’lack 



n - ku a 

- -I - ------ ;^Cfc C ihP 

e , fidence not ji^.in each ' |J W 


rjius unw . — ■ j naence not jd eac 

mistakes came. . , n»e,pack played b at hetween. them all. 
well collectively, .especially the 
back row of Neary, Wilde and 
Davies, who all mauled so much : 

better . . advantage^ wutswe. In th 

The ball,, until lite on, came 
back in abundance.: At the line- 
outs Park avoided - Beaumont, att aCkea m.a nopteess- sitic » 


using Neary extensively at the > The Fyide?' kicking : ii 

“ second also . fi 1 ■ 


back. They had twbrvery.aggres-.-- — - .... 

sive wings in Hayes and Janusa. long. Tfe^'nad: the km 
who is reminiscent -.of ^Grant doing .the wrong thing ir,-rri; ■ 
Batty. ■" wrong forward; ;... 

With O'Brien behind and, Bond as Beaank4iC- ' Gfoasdell ' * 
in the centre, Parle; had a well- "Howartb one could 


balanced attack. Bond, again . the greatest Sympathy. 


only ; 




Iniorlms: 

BrtUsN Investment Trurt 
BSG inurnatlondl 
Crosslana !R. and A. G.l 
Ewrrea 

tana cm and ProyinDal Postrr 
Macdonalci Martin OUHIMries 
Newman Industries 
Qucviicn Investment Truit 
Randalls 


yaw: 

Dickie (James] (Drop Forqlngsl 15 Ir 
E xcallbur Jewellery 0.21 46p 
Exeter 1 1 laPcBds. Red. • 4/577 53*oc 
F. and C. Eurotrust 0.6 d 
F alkirk 11'iPCBds. Red. 4/577 S-'soc 
Gateshead 1 ! tapeBds- Red. 4<5,7T 5*PC 
Greater London n UocBds. Red. 4 ’5:77 
5HPC 

Lancashire hupcbcb. Rea. 4/5-77 SHtK 


Rlcnenisoa Smith (Temp. Susp. IB'BTS) 
Z.B7p 

Rtvltn (I. O. ana S.I I.l7p ■" 
Rolls-Royce Motors 1.65p 
Scottish Investment Trust Db. 2 iwc 


Second Scottlsn I n vestment^ Trust 5i ;gcPf- 

Peru 


DIVIDEND A INTEREST PAYMENTS — Leeds IHiDcBdt. Red. 4 577 SNac 
Alliance Trust 1 .6o. 4 dcP(. l.apc. 4 -ipc Lothian IIUpcBOb. Red 4.5,77 SVpc 

Pi 1 487 Sdc. SpePj 1 .75u^ _ " 

Babcock ana Wilcox l.DSSbp 
Bankers Trust New York 75 cts. 

Bifurcated Enolnecrlne 1o 

al. .k i... n a-a. 


Blccflevs 0.929D 
British Investment Trust Db. Z :K 


2.041 7pc. 6^pcAP». 2.65420C. 

Ob. £1-6666. Per p. Ob. £20)8352. Db, 
L2.0S333 . 

Sharna Ware 0.975b 
Ship Martoaflp Finance Db. 3pc 
Soutiiam Construction 0.434Sp 
Tampie Bar Invest. Trust Zp 
Tor Invest. Tst- Income 2^4375p. 

Q. 42250 

Transoceanic LB. 2LiDC 
Tranumenca 16>t ctv 


Capita r 


Brown and JackMW 2c 
onal 57 


c.p.C. rnternatle _ 

Clark • Matthew i S.2Sp 
Dipioma Investments 2JI924p 


Direct .Spanish Telegraph lo 


BANKING APPOINTMENTS 



JqnathaiiWren 

Oanklilg AppOintmentS the banking profession. 


SENIOR FJC. DEALER £ neg. 

One of our diems seeks a senior ForeHi n Excjianje 
detie' who will ideally be experienced with a 
clearing bank or large merchant bank. Suitable 
candidates will be aged 27 and will have had at 
least five year*’ experience: knowledge of a 
European language would be an advantage. Re- 
murre ration will fully march the substantial degree 
of responsibility involved. Contact: David Grove 


EXPORT CREDIT c£8,00Q 

An international bank qfte-s a challenging oppor- 
tunity <n Its project financing area to an experienced 
executive aged about 30. who must hive negotiat- 


ing ability coupled with thorough technical knowl- 
edge of credits based on E C.G.D. 


CREDIT ANALYST to £5.000 

Thii position, with a City merchant bank, is open 


ledge of credits based on E C.G.D. and other 
European insurance agency guarantees. A university 
degree. ai>d knowledge of one o- more European 
languages, would be further advantages. 

Contact; Kenneth Anderson ^Director) 


General Electric 45 cts. 

Grams MetroooiiMn 1.4o 
How den i Alexander* J 3SP 
Macpherson (Donald? Ln. I -'hoc 
M anuiaetiirnn Hanover 45 cts. 

Montlort (Knitting Mills) O.B7 Sd 
S econd City Properties 0.682tt 
TO-MORROW 
COMPANY MEETINGS— 

A inner Day. Churchill Hrvtel. W.. 12 
Amev Roadstonc. IS. SUnnooe Gate. W„ 
12.45 

Aoe* Prcpcrties. Z4S-247. Pavilion Poad. 
Sloane 5auare. S.W.. 12 


Malit Securities Ln. 4>:pc 
Merchants Trust o.So 
Meta/rax 0.44p 

Midlottuar 1 1 ijptBds. Red. 4 '5 77 5r*pc 

Nnvhain llupcBas. Red. 4.5 77 S’ape 

Northampton tl^pcBds. Red. 4 5.77 Stoic Western Mining 2=* as- 
Pedbridw* 1 1 '<DcBds. Rea 4?5 77 5to>c Westoooi invest. Tst. Ln. 2toc ■ 

Sand well m.DcBds. Red. 4i5 77 SPvnc Wilkes Dames' 1.3 SSp 

Seville Gordon ii.i 1. 9162a _ Wilson (Connoily) 1.1170 

Sharpe CW. N.> drd. and A 1.2933 d SATURDAY. OCTOBER 30 

Solicitors' Law Stationery 1.43a COMPANY MEETINGS— 

South Pembrokeshire 11 UpcHds. Rea. Vincent i Harry'. Halesowen. 11-30 
4 5.77 5'mX DIVIDEND & INTEREST PAYMENTS— : - 

S'fwart and Wigst 14,77p Allied Manufacturmp and Trading W. 

T-xanto-Damlnion Bank 1B>< cts. 3Upe 

Tower Hamlets nupcBds. Red. 4:5/77 Alva investment Trust 2.«375p 
5'hoc Associated Electrical Db. 3 DC 

West Glamorgan i lupcBds. Red. c/577 Aveimo-Bartord Db. Stoic 
5toX Barlow Rand Pf. 3pc 

“ " ' ‘ " o 6pePf.. 2.1 dc 

ndW 
pc 


oanow Hano rx. JPC _ 

winasor and Maidenhead ll<«pc8ds. Rea. British American Tobacco BpcPf.. 2.Ti 
4,5 '77 S^ii dc Burmah Oil GpcIstPI. 2-4PC- 6 dc2i 

Wolverhampton ilUpcBos. Red. 4.5,77 Z^toc.. TLpcPS. 2.9nc . BocPf. 3A 


SJ«pc 

FRIDAY. OCTOBER 29 
COMPANY MEETINGS— 


E hS T u^"E T C Me u d W ‘ neteter Celtic Haven. Burton! Oyted. 12.30 

PKareq Enalneers f1927 Kettner*. J 2 


Gumness Peat. Winchester house. E. 


10 .. 


RomilN Street. Soho. W.. I* 

BOARO MEETINGS — 

Finals: 

British Car Auction 
British industrial Holdme: 

Centra) Manufacturing ana Trading 
Cltv and International Trust 
Interim*: 

Amalgamated Power Engineering 
Bramord Property Trust 
Harrisons ano Crash eld 
Lankro Chemicals 
L-bott tS.J iFobel) 

Miner Holdings 

^tnVIDEND^A "iNTEREST^PAYMENTS — Lowland Inveslnufnl 

Chigwe'l?*' BYp^Bd. '“rco. 27:t.77 Priw M»Mie* , ' l UohS i 

Countv and Dlsiriet Properties 0.1 D w , 

CsDcranaa Trade and Transport 2.948» ■ .r 

Gr> poor rods 2.03B4p SsAltlsh Ontario Investment 


Davenports Brew. 5pcPf. ,’1.7 Sbc 
E astbourne 12VpcBdS- Red 3.5/7* 6%K 
English Electric Db. 3i«X 
Grampian 1 -5P 
Otrex l.tSp 
Portsmouth and Sunderland Newspapers 
BPCPf. 3-2pc 
Smith Bros. 2 -So 
Texaco International SHg.’Dollar Cnv. 3toxr 


porker Timber. Erl in. 17 
"ivhn U 

Smith' Brothers, institute of Chartered ^ 

Acuununis, Mooroate Place E.C.. 12 JO DIVIDEND A. INTEREST PAYMENTS— 

Souidcrn Kinta Consolidated. 55-61. Moor- Allied Farm Foods Do. ape 
. E « J 2 , „ Allied Investment* Ln. 5 pc 

Siewart Plastics Crpvdon. Surrey. 11 Armour Trust Lnu 5>« and StoCnv.HW 
ToLJwesfmen^Truii. Swansea. 10.15 Hath and Portland 7i,ocPf. 3.1 pc. Ln. 


BOARD MEETINGS — 
Finals: 

Construction Holdings 

Hepxforth |J.i 


Ji,pe 

Beattie Uamesi Ob. 3Upc _ 

Burgess Prooucts 6pcPt. 2J25pc 
Cantors 7i;ocPf. 3 PC 
Clarke (Manhewl 7 pc PI. 2.45 dc 
C lutsom-Penn Inti. Dbs. 3>< and 3 tot 
Crowther (John Edward) StoPCPl. 1.9Z5pr 
Development Secs. 7to»cPl. 2.B25PC. Db. 

]<!K 

Dralre and Scull 7pcPt. 3.5 k 


lirippcrrocu 4.UJS4P ssa Lira., d.iu 

Islington Sto^Bbs. Red. Z7-a;77 3 .-»k DIVIDEND* INTEREST PAYMENTS — Blits ana Everard Db^ 3 Nk 


to a person aged mid or late 20s with some years' 
of le 


■ vperioncc of lending end credit analysis work. 
Applicants should have thorough understanding of 
'he structure of accounts and company and 
banking law. preferably backed up by '■Kpgrience 
in other banking dapartmenu including loan 
administration. Contact: Kenneth Anderson 


CORPORATE FINANCE ta £8,000 

A City bank seeks a person aged app-ox. 27.30 who 
has worked for two or three years in the corporate 
finance department of a merthanc bank, gaming 
.experience of mergers, acquisitions md capital 
reconstructions. Candidates should hold a profes- 
sional qualification or a business degree. 

Contact: Kenneth Anderson iD'rectpr> 


Jonathan Wren &Co Ltd- 170 Bishopsgate, London EC2M4LX 0 h 623 1266 


CREDIT ASSISTANT 


The London Branch of one of the laraest tjerman banks is looking 
for a Credit Assistant with experience in analysis of U.K. ana 
international companies. 

Salary is above average for the right person and we offer excellent 
fringe benefits. 

Please wite in confidence with brief relevant career details to. — 
.WESTDEUTSCHE LANDESBANK GIROZENTRALE 
21, Austin Friars. 

London EC2N 2HB. 

Attention Mrs. L. Thurlow. 


CONTRACTS AND TENDERS 


CREDIT ANALYST and DOC crco" clerks 
■ required with minimum £ 5 veari ex- 
perience. Age 23-2G. ticeiient "Jlai lev 
ar.d perks. Pnonc Yvonne Lee Personnel. 
409 : 944 for further onfalls 


BOND DRAWINGS 


SCOTTISH DEVELOPMENT DEPARTMENT 
LONDON-EDINBUBG H-THURSO TRUNK ROAD A9 
AMELOCHAN TO SLOCHD SUMiVUT 


The Secretarj- of Slate for Scotland proposes to invite lenders 
from expunenced comraetois for the construction of the above 
section of trunk road, approximately 30 km south or Internes*, 
extending from Avjelochan on the ijjndon-Edlnburgh-Thurso 
Trunk Road IA91 far a distance uf approximately 14 km to the 
SJochd Summit. 

The construction is of some 14 km of 7.3 metre single carriage- 
way In either flexible or riuid pavement. The scheme includes 


the excavation of approximately 9Ut).(lG0 cubic metres .of soft 
material and 470.000 cubic metres of rock, all of which is to 


be* 


placed in embankment. Also included is the construction of one 
major 3 span bridge oT 180 metres in length and 3 other bridges, 
‘.needier with side road connections, drainage and other ancillary 
works. Approximate cost of the works ia £7.5 million. 


subject lo the completion of statutory processes, it is hoped to 
issue the contract documents approximately in January 19i7 and 


Lite contract period will be 24 months. 

Contractors wishing lo be considered for inclusion In the list of 
firms to be invited to lender for this contract should apply to 
The Secretary. Scottish Development Department. JSCR Building, 
2 Ro&eburn Gardens, Edinburgh EH 12 5NJ not later than Monday 
15 November, quoting reference EUP.T8/5/L Thereafter imita- 
tions to tender will be extended to selected contractors and the 
necessary tender documents and drawings will be issued by 
Messrs. W. A. Fairhurst and Partners, Consulting Engineers. 
-13 George -Street, Edinburgh EH2 2HT stating when the tenders 
arc to be relumed. 

The intention is that tendering should be restricted to firms of 
prou-n capacity and experience who. at the time will be In a 
position to submit genuinely competitive tenders. Contractors 
vho because of other commitments, or for any other reason, 
do not appiy to be considered for these works will not In any- 
way prejudice their eligibility for consideration for future similar 
contracts. 

Tins scheme has also been advertised through the medium of 
me Official Journal of the European Communities. 


1 CORRECTED NOTICE 

1 CHILEAN EXTERNAL LONG TERM DEBT 
I . — LAW NO. 3962 

. N. M. ROTHSCHILD A SONS LIMITED 
Due w an w* Bong _ Nc &24> 

1 appeared uxcorrec;lv as No 64 27 it • mi; 
■ advertise mepc lanich appeared of heiaar. 
22 nC O'JtoGcr. 1976. 


COMPANY 


NOTICES 


SOREC LIMITED 


One or ocr* led in l*ie Bepuoni g» ioutn 
Africa i 

DIVIDEND DECLARATION 

Notice Is hereby 9 **en tint Biv'MM 
Ng 20 « me rate or 3.25 cenrv. ■ 97S 
J 25* «r share has been eecjjrec payable 
on or about 30 Noveiro?r >9,6 *o jihaip. 
nolovr* regu.creo in th< nook* Q| in; 
company at in- da*c al U«;r4»v o" J* 
November. 1976- 7 l « rt her 

vrltx dlvWCTB No. 19 & 3.25 5 c, ’ ls ^ 
nhan* make a -oial diviuentf o* o 6 cen^ 
for th<? IS monih perioa enoed 
tember 1976 fvaar endea 30 June. 1975- 

fire transfer reflistort ana reg. Her v ol 
members will be closed iron 13 Ncvcmscr 
to 26 November. 1976. bfltb Offes i.ieiu- 
sivc. The fllviocna hai be*™ declared pav- 
aaie In South African currency. Dividends 
payable from the olHct Gt 5 h e London 
Transfei Sevetaf:*! “' ll be paid in UniieC 
Kingdom cpirenev calculated a: ihc raw 
of exchange ruling bn or about 2 * 
November. 1975. south African .■'un-reii- 
deni shareholders tax af an elfecsive rate 
of IS aer cent, and united Kingdom in- 
come tax wiK be deducted from, mr 
dividends where applicable. „ 

Rv oroer Of the Soaro 
-ANGLO AMERICAN PROPERTY 
SERVICES iPTYI LIMITED 
par M J. wavier 

Registered Otthei 
Life Centre. 
45 Commissioner Street, 
johenrteslaui-g 20U1 
south Africa 

Transfer Secretaries: 

Consolidated share Registrars Lmuied. 

62 Marshall. Street. 

Johann esourg 2001 

iP.O. Box 61051 Marenalltown 21C7’, 
south Africa 

Chans' Consolidated Limned. 

P.O. Bo* 102. 

Charter House. 

Pam Street . 

Ashford Peel 
THZ4 SEO 
22 OeasBer 1978. 


Kent 9 :, pc Red. 73-60 4-l.pC 
Miwc* Ferguson Ln 3 -'<dc 
N ewaii Machine Tool 4.B75 pc. 
Ord. 7 pc 

NgivDalo and Burton 1217Z5P 
Oliver CG.l 1 Footwear* Ord. and 


Abenhaw and Bristol Channel Portland English Property 5-'*PCPf. 2.0T2SPC Db. 


4i.*hvpc. Lns. 6 and 3'mc 
Equity consort Ln. 2'spc 
Estates Property Ir.v. Db. 3 pc. Ln. J'jx 
F M C aiarePf. 1.575PC. 6PCPf. 2.1 pc 
Foreign and Colonial Invest. Trust Ln 


Cement 7-rocPl. 2.62 Sdi: 

7acPf. Acorn SccurlUes Income 6.63pt 
Ash ana Lacy 2.94p 
Baxter Fall 2. 7b2Sp 

_ A N V Blackwood Hodgi; bpcPf. 2.1pc 

Ord. 0.33o . __ Blundell- Pennoglaic bi;PcPio. 2.275PC. _3;;pc _ 

Peterborough S-'sasBds. Red 2* 4 ,7 Db. 3'4 PCPc. Ln. J\ipc Carton Conner Ln. 4 Upc 

S' mpe „ _ Boulton (W.lllam) S':pcP1. 2.7625PC — 

Salop 6^PcBdS. Red. 2r/4 7# 3M^R Brascan Class A Cnv. 25 cts. 

Tamworth 6>pcBds Red. 27.4/77 3‘if.o; Bieedun and Cloud Lime Works 1.5 p 
W ellingborough 6-',pcBds- Red. Zi.4’77 British Mohair Spinners 0.7i5o 
3-i«pc Br unions CMu«elburghi 2. 7620c 

WEDNESDAY OCTOBER 27 X.9o°Pf - asp, 

As^'Sa^r^-Z^ ^ Ccmm-ia. m? oT 7.5. 

Bever Peacock. Winchester House. EC- Co p„ PX o. 7 p 

cicci 0 V/.n C mr,re- House E.C.. 12 . (Derek ^qnJ hirers 1 Voi'p 

F n and 5ii ElJ 7 , f U,t iV5n LwWt,! ur " OowChcmiMl 25 tu 

wSRw H: .J««S m GoTtoSut" *ro Silver- W 5fStPr - LRC ,X ^nr. ,Pr 5^ ,,, TLpt Mefrt '■ , L ' 

«nith. Century, House. Slrealham Hjr F „ . Jn f, Co ■Hiehn-’anai l.lo Lewis and Burrows BpcPI. 4 


cts. 


Gordon Hotels 3>tfCPI. 1.9250c 
Grand Metropolitan Hotels (Scotland) 5 pc 
P* 1.75 k 

Guildhall Property 6 k P i. 2.1 pc 
Herbert (Alfred! Ob 3to«c 
I.T.T. Distributors Db. 3-:pc 
Imperial Group Lns. 3.45 3.7S 4.0 ano 
525k 

Isle of Man Associated lev. Pr. 3'tpc 
Jew son and Son Db. 2 4 pc 
J ohnson Matthev Db. 3-Vx 
Kershaw IA J 3:937Sp. BPf. Cl 2 1 - pc) 
4.375K _ 

Ln. 4 upe 


Road. SVf. 12 
Wood Sanow. Notunpiiam. 12 
BOARD MEETINGS— 

Finals: 

BPM 

Caunt*ir-id" Prere'i>rs 
Liqntieg ano Leisure 
United Beal Prarvrty Tr.,et 
Intec I mi; 

Alginate Induiir.e-. 

Associated lnoustri"i 
Associated L-isure 
A»rsn,rr Metal Praau:h 
Boosev are H.vntn 
Bor-^r Brewer..?* rwreehtml 
BPB lnilustri;>. 

CiMti'icria* Un.or Trust 
Findlay : Andre* R • 

Firm m ann Son, 

General V-Oil^h Trust 
Gill and Dulfus 
Henderson IP C » 

Hooklr-sors 


F>d. 


27-10 7b 


Telephone 

Trust Union _ _ 

DIVIDEND A INTEREST PAYMENT: 

Am sec Dav I.3520P 
Apex Properties 1.49 p 
B ank ci No-a Scotia 
Berwick-upon-Tweed 12 ’aKBOs- 
27 ID 76 2.6.2926 
Bdlsdver 1 2 ijKBdS. ReB 
£6.2928 

Challenge Cora. 7:- ctj , 

Dundee »2 '.dtBci Red. 27 -0 .6 16.29. B 
Durham in-KEdi Red- 27.10 Tb 

£6.2928 
E - infiurbh 

£6.2923 _ ,, ,„-b. 

Grampian i7'<pcBOs. R p o- 10 

55^925 , v „ 

ISh.sgiur. 7:.or.Bos Red. 2i 10 fJTff 

Lintoln tZ'mcBd^- R*® “ 10,6 

£6.2928 

Malvern H.lh IZcKBdS. P'd 
£6.2921 „ . 

Manchester U'.ocBdS. Rfl- 

*.S 292P __ 

Mole Val'nv iji.ptBds. .*«■ 2 1,0 
£6.2978 

12 'tnc 8 cv R'< 1 . 


r*panded Metal 1 37SP 
f M >. 2 Jo 
tui'bairn Liiwsoii lo 
Tt>her 'James 1 ann Sons 1 Z jr 
Fisons Ohs 5 and Ji-pc 
Gene- il Invcsldt* and Trusrnes I 4a 
Galom^n 1 H .1 Ln 1902 a.ipc 
Giiinne-. Peat R.27530C 
Hcvwodd Williams Du Se: 

H and Horton 1.3S5p 

Hywaen Dbs S'- and 4>gp< 

Hume A 2.I12SD Cnv Ln'. 2'# * 

.' i!S>K 

I'noermi Group 1 7Sp 
inveslment Trust Ln 2 1 ■ or 
Janes I A A • and Sn-pn-an t 'in 
heeiante Hydraulics 6-,-ciPr. 2.2 7 So: 
LadbruVr Ord 2.024p 
L<ne Securities Investment T-usi Dbs 
■38.931 and 

Lead InduSV'CC 7ocPr. Oro 7 C3nc 
Lc» Service 1 17o 

L-veraool Daily Po>t and 1 Echo 2.4 1 So 
London ano St Lawrence f»v. 9.247o 
London Shoo Prooerrv Ln 6'jpc 
London Trust Db'. 1 7 2 and 3-'*oc 


2pc 


6'lPt 


Long (Robert H.i 4'JOCPI. 1^75 k. 

PI. 2 Z75PC 
Macanie iLanooit' Lns, 3-. ana s',pc 
Marrnwiei 7pcPf 2 4Spc 
Mariev Dfc. 3 ‘mw 

Me'al Bat Oversea* 5 -jp- Pi I 837 Sdc 
Metal Closures 6Km. 2 I tv 
M Us and Allen 6- : pcP? 2 Z75ar 

Nnwarthill 5.775PC IfntW. 8 <,bci Pf 
2 8875 k 

North ijimol ano Sons in S'.or 
no P«M» in»erccmi»eci Db. J'-pc 
Radio ana Allied Db 3 ,d< 

Rank Oraamsaflon Ln jr-.,o' 

S”nuW iH.- Dos 2 ■ and i - «e- 
SteinMrg SpcPI 1 T&pe 
Tnan'f T»t. Db. 4pc 
Triplewsi Income 2 02Cr> 

3 7ruman Do. 2 DC 

7rust Hbuses Fort* Dbs 6 Js isa-BSt 
and 6.2S (55-90* pc. Ln. g.tB^- 


Turner Cunon Ln. 8pc 
Ultramar Ln S-cnc 
Valor ;i,ocP*. 2 B25oc 
WhHBnoham IIKm.i 7'rBcP' 
P-v 


1 (i.KBBL 


rm. 2? 10 ’6 


27 1 0-”6 


27 10 76 


27-10 76 


12 iKl«. a 7' *0-76 


Newbur 
£6 2925 
Newnam 

£6.2938 . .. 

Nurdin «^o Pracotif 1.43? 

Oxlordsh'rr 1 2,o\BC5 " pa - 

Po&i”" ,K3ds Red 27 1076 £6 2928 
nnvai Dutch Petroleum ore twcg.i 
N.FI 4.S0 ... 

South BedfOiCShiri* 12-jKOK*. 


27 1075 


Rea. 


Red. 27’10 76 


Rea- 


27 10T6 


Ord. 27 10 7b 


27 10 76 £5.2921 
SPblthorae 1 ; 1 .or Eds- 
£6.2928 

StaffL'c IS'iolBc 1 *- 
£6 2928 

Sirathc'vde IZ.kBus. 

£6.29 2 B 

Jendrlnq IZkkBOS- 
Tea' “vallev l2'4pcB«. »«B- 

TenhridO" ana MolMHB 12 'aPtBdv R “ a - 
Z7 10T6 £6.2928 _ _ ... 2 7 107b 


Red. 27 .-10 76 


27 10 76 


Wandsworth 
£6.2929 
Warwick 12 oPCBdS. 
£6.2928 

Wood Bestow 2JKJ2P 


izilKBdS. 


Red. 2 til 0-76 
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THURSDAY. OCTOBER aO 
COMPANY MEETINGS — Centre 

Cent-e Halils (Cranstanj. WKt Centre 
H-.tot. .i*||i? Road. SY/- 
Custdmajic Manulaetuvino 

Eui'lhur Jnwel/err. eJobaiTon. 12 


Ooemhaw. 


EM 1 'fh’jr irnmneiY. v w 

Holcombe 36. Ciia*’"’ Rj £ , c "f, 
Hume. Winchester House. t.L.. ia 


1 2 


BOARD MEETINGS— 

Finals: 

British Assets Trust 
Highland Electronics 
awrenc* iWxiren 

Pem^^rc. wT'airi Son* :Cow«Tori), 


Tranrvaal CoKoiidaied Land and S*PUm* 
tional 

Wand Heii Trest 

In tor 1 ms: 

Ahrnyv-s internationvl 
□union 
Gloves G'ObR 
Gopeng . C- n^oiiaavre 
Greens E'o-omiwri 

L.inrtfin Brick ... _ , 

Nirvceer- Tweei»-Ei«nt irresunect Trus- 
enotax (Londonl 




SELE-PEL 

SEASONAL 

.PRESELECTION 

OF 

LEATtfERGOODS 


Milan 

19/22 November 1976 

Pavilion 30 In the Milan Fair Grounds 


The seasonal preview of Italian bags, 
handbags, b«gs for men. travel bags, 
small leather Items 
for buyers from all over the world. 

The event is organized by Mipel S.pA 


Admission restricted to buyers only. 
On November 22 the event will close 
at 2 p.m.' 





For information: Mipel S.pA 
! 43, Vlale Beatrice d'Este - 20122 Milano 
‘ (Italy) - Tel. (02) 540181 - 584522 




CROWN HQUSE 

ENGINEERING lift 








were proud to .have v- ; 

installed^e envirpranental f , 
building services for . -• 

The National Theatre 


CROWN HOUSE ENGINEERING LTD. 

MECHANICAL & ELECTRICAL 
ENGINEERS »:X<J%AACTORS 

17ADD«C0*IIBERD,CBeYMIICR9 2DE 


■) 

t'MifiP ;■ 

rzisvxH 


- A Crown House Company 


GRP MOULDS ^ m VOiiiBll^-^AS /: SDmJED * 



-cJialit 

ItvsW 

-ut «jj 


seals: - 
-> . 


WORSTfllf RDJffl, BI6HBRIB8E, SOMERSET?^ 


mfiPHONC-BURNHAM-ON-SEA 782391 

A WEMBBV W THE H r A . tV GROUP "OF. COKP ANTES 



P ; .W 

•Jsr : b< 

3 
v- 

r 
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E.C.L.P. and Co. Ltd. 

BUILDING IUIATERIALS 
SECTION 


ftp h*<r* _ 

mi y -v 

‘ *=»£ * 



are prbi^ to Have supply 
th^r white-textured bricks 
for the oari^Jiictionof 
TTie Natick Theatre ' : 


^:narsf5f^ 
:^.~t .c-rouspp 


Engfish Clays Lovering Pochm & Co. Ltd. 
, CALCIUM SILICATE BR1CKWORKS 
... r tea: Moor) Plymouth?. ■/.- 
- Tei: Shatigh Priof20&-- • • ; v ■ 



rLv:l ; 

L* ~~T 



S a «S&Fa 

-r, * An,: ^ 




Sales Office: Mar&d^n" MlilgSrunswick Streit 1 


Nelspn r La'ncasrtreiTeJ^h0rie::NelsQn677€ 


MALACARF^ 

... ; . Responsible for ; the . 

TC ' 

• are proud-jo .ime-beea . . 
associated with. this Sticc^&sfui Project . 

. ' ' 152 West' o&fe ’ 1SR.. 

.TftlaniinM-Aiti'iit'febotllfV- *•'* 


_ TelephpnerO 
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' .The formal opening to-day 


A . 

l ■ 

T ^>e -4 
* _ 


fiBritain’s National Theatre marks 
fruition of an idea first mooted 
ell over a century ago. Housing 
theatres in one, the building is 
landmark on London’s Sooth Bank. 



TTT 


f .. s . .i ‘ ^ , r ” . ■ '?.w. isV/. *■ - * ■ -■ : 

* : *i ;'■* i;. : =/? •: V 


71:. 






f the 







than the 
present 
Queen 
ti on-stone 
year 
Sir 

the bank, but it was realised as 
soon as the project was revived 
that at post-war prices it 
' would not go far. In 1949. Par- 
liament voted that £lm. should 
be made available, to be pro- 
vided not at once, but at the 
decision of the Chancellor of 
the Exchequer of the day. Work 
began in November 1969. 

A National Theatre company 
had been formed six years 
before that, however. It was 
established in 1963 and played 
at the Old. Vic r widely recog- 
„ __ .. . _ . . nised as the most- appropriate 

PS National Theatre in- p ] ace though Dame Lilian 6ay- 
cost appnjrimate ly wou j^ probably have had a 

i which the (greater fit at the sight of all those 
contributed di nne r-;jackets in her house, with 
the Government the seats at West Enti pr i ceS ). its 
will probably cost first ' {ji rect< j r ^ sir Laurence 
hn a year to -run, of 01iv3er (now Olivier), 

U e Arts Council provndes who the prev i OUS year had had 

*4 l * ls year ’ the opportunity to build up ’a 

I? «•*.’ Seldom was money suitable company at the 

w lcji^ent. Chichester .Festival Theatre 

programmes at the 



^7V. 1 5®9ERS'Sfi iw,iip 'ia» 






»>'C. ■; 


r- • 
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give a ported history 


The theatre and part of its sweeping riverside vista. 


r t «. scheme from the year *-** v '**f L ments of whatever experimental beautiful. I warn it to weather 

*ien the first suggestion The site that was ultimately wor ^ ^ to b e played there. Its so that in the end lichen grows 
forward by one Effing- found for the National, down- maximum capacity will be about on it and it becomes part of 
*-'■ -son, a London publisher stream from Waterloo Bridge, a; 400 . v lhe r i V erscape." 

• -’ame has no o'Jier claim welling ideri. Sir Denys La^ j{ * pr0 po Se d that the It is undoubtedly a handicap 
irtaUtj. Harley Gran- dun, whose firm desired the National Theatre will use the that the theatre and its neigh- 
slr ker and William Archer building, enthused about its Q]j V j er as principal -show- bouring galleries and concert- 
w practl^ proposals qualities In a television ^nte^ pJace and ^ Lyttelton halls should stand in such 
... ''Published in 1903, and view earlier this year. ■ will be shared with visiting augustan isolation on the South 
. : >eme, amalgamated with -It’s a marreUous bend tha ^mianies from the regions and Bank. It Is generally agreed 
s i\ le 5 ,e * t0 es ^f t3is ‘ } . ® S°e s through 00 degrees, and f r0ID a b roa( j. The Cottesloe will that places of entertainment 

Shakespeare Memorial there s nve r, and West- a j so be ava ji a t>i e t0 visiting should be surrounded by life. 

got off the ground in minster Abbey is there.. . . enmnanies. besides Shaftesbury Avenue, with Pic- 


,%w- 

r,-. 


At the new Notional, 
the audience 
looks as good as 
the actors. 


Before you watch the play, look at the 
audience. It you think they look extra good 


this is not just because, like yourself, they 

t. It is because 


a re people of discernment, 
they are properly lit by our very effective 
lighting in the foyer and the auditorium. 

If you'd like to look this good in your 
home or office, we can help. 


Concord 


<5 


ROTAFLEX HOUSE CITY ROAD. LONDON EClP ITT 
TEL 03-253 1200. A ROTAFLEX COMPANY 


r- ’* •' 


w- 




wy ^ fnn K e 11 

■ - for enm. Circus at the end, Soho 

;i 1 Cit 5r? ee r ' work to be undertaken by the 0 n one side and the new China- 

. , . - . ». See II!,th^h^r^nthPr r pfiriw Nati <> naJ oompahy. (The Cottes- u»wn on ihe other, is an ideal 

*” * 1 - ‘ po^iSuted ' Anri ' ’in S thL a re loes was'- not included In the example. 

. ' 1 • ■ 2?l^--J22! r !S!“2J Ho t use - the Original design, but the space But the National has no such 

fpi entrant here the was there, under the Olivier, life around it. At one time 

*' ,nyA ^nrl and sometflin S had to be done there was a proposal to build 

. * “i?i”|iL5 nnrf^^ht withlt - Lasdun describes it as residential buildings near by, 

fban S frSm St PauPs to Wert- “ tw ° on three sides but the plan came to nothing; 

.SSiTh ^ LSf ? JiiS;- r LI W 1? s and a sort of bear pit of a there is nothing now but the 

.* “ 32 S: -• though it was kept on -minster Abbey. I mean, its , l . 11 t| lira i ■ centre with the Shell 

moSt Tbe ** front of house " ameni- bSdSg uprtrtm. ^be London 


1937 ..a ..site for the beautiful site to; London.' 


,T» •> 


nnt vo» nm. incM. e iT Tipn-os's prpat enn- ties &te exceptionally good. Week-end Television offices 

.thMte, act yet pro- ^^‘r Deoye s ^ There ere. adequate bars and downstream. Even the dingy 

eie sneu is noi one meaue ; D iina vrrt 


:£t1£g, “ngTon. S3f?hSr AMJTSS ^ 

« 'the Victoria and Albert is the Olirier Theatre, an open- J® faciIlty as f Road and Stamford 

stage auditorium with 1.160 


n n r*:\J A I 


DM.-tWi. 


r.!*-x* 




Street 

for If you put your would be something: but no. 
^fortunate that nothing seatl. RisTiSfty iSu'sha^d coatundur your seat you will the National is jurt a place you 
;cuward! The site is in plan like a quadrant; at its 1,6 interfering with air- go to and away from as soon 
acre in extent: the focus is- a drum revolving at “^ dlUo n n i ^ 1§ 5J?^ ss i n a^TL!j?: ** the play 15 over ' 

r f ^“be erected on it the centre of the stage., and *b«™ tb^^erraeeT^ Th e SnftGIl 
mly have been a very beneath is a complex of .JJ 1 

wd there would’ machinery which (when ft Peter Hail, the director, has 

^-hp- space for a car begins to function) will enable ?£ lr _JJ[jJ It J c l, w ? 1 ?SSl2l plans to soften this detachment 
[^£ .land were to be quick scene changes to be made. * 2? i f h«u l ^I# 11 i5* P H2 ,1 S by surrounding the building 
>M- V‘ " >--i ^Af- J fi^"Thnrioe Square. The second major theatre in o e of ™ c aty of with street life; he would like 

f \r -:i : J:; ^ unoccupied: it the building is. the Lyttelton. t0 see the open spaces around 

After World sealing 890, a conventional .SSLjg? 1 , rhe med wth cnffee ’ 

- }■? ■■•Londtm C-ounty proscenium theafre with proyi- * e k« f 60 ^ stalls, hot-dog stands, souvenir 

*4:^i*>ed it for a Site on sion for an orchestra pit d . booths, street entertainers. He 

*ith\Bank, and, although third theatre is the Cottesloe. J^Snrtion^a trJS unSte to has alrcady made a brai ( e W 
ss'ndt the site on which a small rectangular room In J P a ^?“ “ abl ® “ by ensuring that the National 

jatreV. has been built, it which the seating can be cope with the plethora of steus bunding itself offers' a welcome 
*i6re practical proportrinn adjusted to suit the require- can be watted to the required ^ ^av — with bar and buffet, 

!® vel . by and n ® ed D ? y ask entertainment in the foyer that 
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■ The suspended profiled 
ceilings of the Olivier and 
Lyttieton are finished with 
solid and fibrous plasterwork 
of the^ very highest quality as 
befits these splendid theatres. 

It was carried out by 
Clark & Fena the country's 
leading exponents of this craft 



Clark & Fenn Ltd 

iectriry Grave, London ^sWAODU.ieiephone: 01-622 6633 


the attendants how to get there. 


Criticism has also bS 


levelled at the use of concrete 
for the building. Sir Denys 
Lasdun counters that criticism 
simply; the building as he 
designed it could only be made 
in concrete. The great canti- 


to chamber-music, and so forth. 
But the outside, for all the 
pleasant landscaping of the 
terraces, still wears an aspect 
of intellectual superiority. 

Intellectual superiority has 
its merits, all the same, pro- 


levers could not be done in made approachable, 

steel or in stone. A more building is a superb, sight 
modest suggestion that the out- over flj e river, eveii if it 
side of the building should be Js ^mewhat forbidding from the 
stone-faced ia met with the upper Ground side to the south, 
argument that concrete is itself After the aeroplane-hangar 
a handsome material in the 0 f fte Festival Hall and 
right context ... the Mappin Terraces untidiness 


I think it is a very beautiful 0 f the galleries and halls down- 
sir Denys says, “if •“ — J J -* s,t — —• * 


matcriai,” Sir Denys says. “ if stream of it, rendered still more 
it is used in the way that its atrocious by the Sashing neon- 
own nature intends it to be sign surmounting them, it was 
used. The building is. I think. a tremendous relief to see the 
a very Interesting form, it is National Theatre building taking 
asymmetrical, dynamic, sculp- shape. 

tural—it is a sort of sculptural it • is by no means finished 
form that you can only do with even now. Work continues on 
reinforced concrete." the Cottesloe, and the stage 

How will it look in 20 years 1 machinery in the two big 
time? “Well, it's going to theatres .is still only partly 
weather.” Sir Denys forecasts, usable. - When ail is safely 
“ it’s going to streak and the gathered in, the theatres will 
streaks will have white patches employ a staff of 500, plus a 
which I think are absolutely company of 100 or more. 



*«8? 




THE NATIONAL THEATRE 
joins the long list of prestige 
projects in London built by 



CIVIL ENGINEERING AND BUILDING CONTRACTORS 
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SIR ROBERT IW C ALPINE & SONS LTD. 40 Bernard Street London WC1 N 1 LG 01-837 3377 
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IT SHARE INFORMATION SERVICE 
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cut computing costs 


KELVIN WAY CRAWLEY 
•SUSSEX (0293) 31211 
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It’s time 
to bury 
past 

^-Spain’s 


Deputy 

Premier 


BY ROGER MATTHEWS 


MADRID, Oct 24. 

A STATEMENT Issued here 
this week-end recognises teat 
many of Spain’s problems are 
the direct inheritance of the 
Franco era and promises talks 
with anyone with whom a 
dialogue Is possible. 

The statement made by LL 
Gen. Gutierrez Mellado, 

Spanish Deputy Premier, in an 
Interview with the national 
news agency, was remarkable 
almost as much for its style as 
for its content. 

It confirms that Gen. 
Mellado, who only took office a 
month ago, is one of the more 
libera] elements in the armed 
forces and Government 
His words contrast sharply 
■with recent attitudes taken by 
other senior military officers 
and Gen. Gutierrez Mellado 
stressed that disciplinary pro* 
ce dares announced against the 
former Deputy Premier, Lt 
Gen. de Santiago, and Lt Gen. 
Iniesa Cano, former head of the 
Gnardia Civil, were going 
ahead. 

Gvil War 


While stating he was not 
going to ask anyone’s pardon 
for the military victory in the 
Civil War, Gen. Gutierrez 
Mellado said that this did not 
mean “ that our then oppon- 
ents who fought cleanly on the 
.battlefields in defence of their 
ideals, do not also' merit onr 
understanding and our res- 
pect" 


There should be respect for 
the personal memory of Gen. 
Franco, but this did not rule 
out constructive criticism of 
the defects of the past admin- 
istration. 

Many of the problems now 
facing the Government, some 
inherited from a very long 
time ago. had their origins in 
serious initial errors. 

It wool be suicidal to start 
again from zero by throwing 
overboard everything valuable 
that had been achieved. 


MPs to question 




BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE ALL-PARTY Commons ' Ex- meat both of nationalised indus- The Treasury has been con- 
penditure Committee is to tries and debt interest. suiting the' sub-committee to an 

question the Treasury this week Consultation with the sub- increasing extent in the last few 
on two new memoranda' it has .tommltfee onfhis topic was fore-years - about what should, -be 
preparedrron the-: planning and shadowed : by.. Mr. Denis Healey, included in the annual White 
control of pubMc spending, and the Chancellor, .in' his July Papfcr after various recommends 
on the treatment of debt economic statement Cons in the subcommittee’s 

interest The . main proposed change reports. 

Mr. Leo Pliatzky, the. Second wwjfl ' b f J? exdude from the , j t has not yet however, taken 
permanent Secretary in charge published - total of public expen-- np — and has only promised 
of the public sector side, is to . ditu re, t hat . part of na tionali sed farther study on — a suggestion 
appear os the main Treasury industries^ capital, investment tha t revenue' projections should 
witness on Wednesday afternoon, coming - from in ternall y generated be included alongside spending 

There is likely to be particular forecasts in the White Paper. 


tune since he took oirins present 


exchange cover scheme. 


job. 


Promise 


of the' paper oh planning -and 
control could clearly raise wider 
topics. . ‘ 

The main Paper is likely to * lwmut At the .time of the public 

cover the marked change of The effect of these changes m spending statement iir July, 
emphasis in the last two years in format might be to reduce the senior officials ■ were stressing 
the Treasury’s thinking on and published share of public spend- bow money controls had been 
approach to the. control of expen- ing in Gross Domestic Product strengthened, . as shown by the 
diture which has not yet been at a ' stroke from about 60 per greater .importance of the con- 
publicly .set out cent to 55 per cent ttogency reserve and the intro- 

Mr. Michael 'English, the While this is apparently only ductian- of cash -limits. 

Labour MP for Nottingham West a presentational change, it ties The meeting - . with the Treasury 
and chairman of the general sub- in with the Chancellor’s stated this Wednesday is likely to be 
committee of. the. Expenditure desire to bring the published simply a one-off session since the 
Committee, has.. confirmed that format in the U.K., both on this sub-committee, is engaged on a 
the Treasury had also submitted topic and on public sector bor- lengthy continuing inquiry. . into 
proposals on. the 'format erf the rowing as a whole, more into line the Civil Service with only 
annual Public- . Expenditure with the practice of other conn- occasional sessions on immediate 
White Paper, coveting the treat- tries. expenditure issues. 
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and hot facing closure* 


BY STUART FLEMING AND MICHAEL THOMPSON-NOEL 


Dialogue 


Although it was not - easy to 
heal the wounds of the. Civil 
War. Spain had now to look to 
fresh horizons with the army 
at the service of all citizens — 
not of any groups however 
targe they may be. 

;; “It does not matter to me 
if I am described as a liberal 
If that means that I can admit 
that I am not always right, I 
want to talk to everyone who 
is capable of dialogue and I 
do not want any more fratri- 
cidal fights.” 

Extremist minorities were 
particularly warned against 
taking actions designed to 
obstruct political progress and 
attempting to - turn funerals 
into demonstrations. 

■ On Saturday, more than 200 
extreme Right-wingers shouted 
abuse at Government Ministers 
as they left a Madrid church 
after the funeral service for a 
former speaker of the Cortes: 


Freedom 


An eleventh-hour meeting of 
six Left-wing and centrist 
groupings finally agreed yes- 
terday on a common platform 
for negotiations with the 
regime. 

The terms set include free- 
dom for all political parties, a 
new wide-based Government 
leading to election of a con- 
stituent assembly, a total 
amnesty for political prisoners, 
full rights to .hold meetings, 
demonstrations' and strikes, 
and the abolition of all the 
laws and Institutions of the 
Franco era. 

- The manifesto, which was 
signed by an extensive range 
of national and regional 
parties, emphasises again (he 
gulf that exists between the 
opposition and the Govern- 
ment, in spite of the rather 
more sympathetic approach of 
the deputy Prime Minister. 


THE OBSERVER newspaper, in Mr. Murdoch, speaking from made technical Sense for both 
need of medium-term finance, his country home in up-state New parties. News -■ International's 
said yesterday that it was under York, made lt clear that be did Sun daily badly needed extra 
no threat of closure, was trading not wish to give encouragement production outlets for six nights 
profitably, and that advertising to thoughts that he was still in- of the week, when the Observer’s 
bookings were ahead of the same terested in the Observer, or presses stood Idle, 
period last year. ' ready to change his mind. Sources dose to Mr. Murdoch, 

An editorial said, however. In London. Mr. Eric Moonman, however, leave no dobut about 
that this was “the right moment MP, chairman of the Labour the bitterness he felt about the 
to seek wider financial support Party's newspaper group, said be initial hostile reactions which 
to help us to meet the economic would meet Observer represen- news of his talks with Observer 
challenge that lies ahead for all tatives at the Commons to-day staff stirred up,' casting him — 
businesses in this country ” to try to clarify the dilemma as they saw it -i in the role of 
Questioned yesterday about which had emerged. Public Enemy No. 1 in the 

the apparent change of heart in He said that a Murdoch- situation, 
some quarters in London con- Observer link-up was still the This reaction alone, especially 
cemlng his possible involvement most likely answer to the news- to the extent thatlt was reflected 
in the management of the paper’s' problems, despite Mr. among members of the 
Observer, Mr. Rupert Murdoch, Murdoch’s withdrawal last week Observer’s editorial staff, must 
chairman of News international, Mr. Moonman, who is spon- now represent some . barrier to 
said : T do not want this to raise sored by the National Graphical any change of -mind on Mr. 
any false hopes.” Association, said such a deal Murdoch’s part. 



over 



By Richard Evaiu, Lobby Editor 


THE GOVERNMENT, is to , pre- 
pare this week for a confronta- 
tion with the Lord* in an attempt 
to - ensure, that five important 
Bills reach- the Statute Book by 
the end'- of the session. 

In .spite- of ah -increasingly 
virulent war of. words, accom- 


panied by threats to abolish the 


ipper House, all the indications 
last. night were that -the Lords 
intended rtto stand ‘firm on its 
demand for adequate time to 
scrutinise Commons legislation. 

This means- there- is virtually 
no chance of all the Bills getting 
through' both Houses before the 
new session is scheduled to open 
on November 17, and some diffi- 
cult decisions will, have to be 


taken -by the Cabinet. . 
The Prim* 


e Minister Is under- 
stood to be in favour of post- 
poning the new session because-] 
he considers the five- Bills still 
in the Lords to be necessary for 
the maintenance of toe social 
contract with the unions. 

He is well aware that to drop 
controversial legisation because 
of the opposition from the Lords 
would subject Mm to furious 
criticism from his own Left .wing. 


Timetable 


‘Corruption’ hearings 
likely to be private 


Mr. Meriyn Rees, Home Secre- 
tary and the Minister responsible 
for 'Commons business in the 
absence through illness of Mr. 
Michael Foot spent the week-end 
reviewing the critical state of 
the Government’s timetable. 

He will report to Mr. Callag- 
han before to-morrow’s Cabinet 
when a decision could -be taken 
on whether to postpone the new 
session by up to two weeks.- 
The Prime Minister could 
inform the Queen of the change 
at Ms weekly - audience to- 
morrow. 

But even if the State opening 
is postponed. Conservative 
leaders are insisting that impor- 
tant aspects of some of the Bills 
will still be opposed in spite of 
the warning made by. Mr. .Eric 
Varley, Industry Secretary, at the 
week-end that farther mutilation 
of Bills would produce a “ grave 
situation.” 

The measure that Tories would 
like to see abandoned because of 
lack of time is the one phasing 
out pay beds in National Health 
Service hospitals. 

This is the least advanced of 
the five contentious Bills— the 
others are the Education Bill 
extending comprehensive 

schemes, the Aircraft and Ship- 
buildine Industries Bill, the Dock 
Work Regulation Bill, and the 
measure abolishing tied cottages 
for agricultural workers. 


the lex golhmn 




The Governor of- the -Bank Probably -fee Government la mfrnjnum of £UOOO to pla; 
of England, Mr- Gordon Richard- more ambitious on bothborrow- game. ^ . 

son, stoutly defended the (Sty’s ing counts. But whatever figure Whereas . int erest rates 
financial -institutions: against the Bank of ^England has- pen- tra^bonaI_ .iavestmrat e 
criticisms that they- have let tilled in f or pennisable expao- such. as. building' society at 
down British industry, in his sion in borrowingfby th^ private have been dow- to react t 
speech at the Mansion House sector, it must be sr&v .smal t ,two recent ahaip. jumps in : 
last ’Thur sday . He - pointed' out For comparison, the mter est money market rates have 
that- the capital- has charges- incurred - by ' borrowers far more' responsive, At 

raised some £L75bn. of . new in the six months boulS-w^l be - start-^ the y^ar-the gross 
equity m the past ' Iff monlhi, of the order of £2bn. . " building society riiare rate 

and - that ' banks have' readily in the short run,. there could - half a. point higher tfcai 
provided additional facilities, be some froth to fife" shaken' put, .xtitb''-<i9R' : yiAging.4iinids, hi 
ttumvm sing ly in the form -of of the banking figures. - Althou gh.- eariy October : ft -was ; 8 } i 
medium-term credit. the company .sector borrowed dess- attractive and- even 

Bnt after the Extreme mono- £S20m. torn banks In -steading the latest ,- rise, in bui 

tera^m^Ses Jew ^ ti» e second calendar, quarter, isociety grates' it is still 

weeks his words had a hollow it jjohrts MUm 

ring. The monetary strait- liquid asse*»3iy-£758m. It would these ^.competitive ;- advanJ 
jacket nbW being lashed round be surprising- ^i^am^were^ some local authorities ha 
the eranomyissiicb thatlt will not taking; ^%preca^on. of-^ paying ' 141- per cenl 
be extremely embarrassing drawing vdqwn-/3*are of, ;to«r October -M/i-and?. cancelled 

to the Government if the stock faculties. Bat ’the^.rise m. ^ •_ their - weekly- issue, \ 

market continues to raise new liquidity jd so only aggravated. the shorta 

capital for industry on anything reflected reqelP^cf jErom - bonds. -~ : v-y • - - . T 

iun> the* iwini- The Whale capital issues, wfoibb-Sisqa Thcut .. ,: jri jMpifr ... fwy week 


point of recent - rises - in'; long have shmafflj j money market' rates have 


Looking-’ towards,: next . hsudeoing the normally 

tive yield r differential in ft 


bond yields ■ is to depress . other — - — - 

markets — like the. equity- mar- financial year, ; o myr ^ Liyge we „ lcia 
ket — and channel the resources reduction m tter curm^y^o- ^- yearling - • bonds v 
of the investment institutions jected P&BR Of -arau^-iBbn.. ^ and CDs 

into gilt-edged. ; • could^ moderate toe -^laee^ feen'Moek out - In early 

Andif the banks try to honour. T*\ e Sf 7 ^ tember thto^month CDs 

*i*ore than a small proportion of Treasury bHIs were yie 

the . commitments they have almost a full point less 

entered into Iwitlr industry the -yearling bonds; But by the 

authorities will have - to 'act t0 of last : week’s - issue of yea 

swiftly to stop any such trmd f 6 - P; ~ bonds, three-month CDs 

—either directly . through investm . eBt by t thq-v : -bills were yleldi 

ceilings or “corsets,” .or to- companieaand^pedH^-Jfinte.-- | ^ . point better. N 
iUU, tarffier «« * *4^ . tte wfinalum 

rises in the cost of credit. as Uttle; as - -g)/?* to^estors for yearling t 

The rise of some £L 8 bn. in . ^ tontimies unabated, 

bank lending to the-DJK. .private ^ a PP en Q.mte like this.- Bot,,-.;as- 


sector in sterling during 1116 

first-half of the financial year bonds in existence (the bu 

was not. if : viewed objectively, ^ ”). The 

very alarming: With hiflation daunt^houses teiid to be 

running at about 14 per cent 31111051 entireiy on thelr- jown buyers and companies, bull 
the real level of advances was , resources " /-iodetieeracd trustee sai 

unchanged. From now on, how- Yearling bonds banks afp also active. How 

ever, the - Government will -be -. * ■/<'. . - A : nmdi-of the interest si 

seeking to squeeze lending in •' ^ local authority yeariing lately : has been: by pr 
real terms, bond market is norn^y a bit investors for tax reasons. 

Both the .Chancellor and the. I S ?* 8 

Governor have reaflBnned the & seems action over tfe bonds accrues separately, s 

per cent limit on growth of M3 ' “ n - I,uy b J ,n i s a1 

in -the current financial year.' . the ? 

- . was reportedly . oversubscribed them immediately prior to 

half-year this means MR more three tunes despite ^ i; or s second dividend 

SsfSSS-S - 

Goremment toS fiSS* ' Wt : In' a « 


BY RICHARD EVANS, LOBBY EDITOR 


A DECISION -on the powers and vative MP for Bournemouth agent in Mr. Cordle's cpqstitu- 
terms of reference of the Select East, to Poulson in March last ency have issued- - . statements. 
Committee to .cousider allega- year. ' declaring support, for the MP- and 

tions of corruption against MPs The letter, which is said to the conviction that he win clear 
linked with the jailed architect have been in the hands of the himself of any .criticism. 

John Poulson is expected to be authorities for. some time was . , . 

completed by Ministers this published by the Observer 
"week. - yesterday. 


eejt- yestentay.- • •_ . . jn • ■■ -j 

Mr. Merlyn Rees^ Home Sec- The latest aspect of the JHHJClHl DOJJC 6 
rotary and the Minister in charge Poulson affair • has : flared up * - • 

of Commons affairs during the because of the claim that MPs nnll nn miirrmnCTC 

absence through illness of Mr. cannot be charged with bribery %Jll UlUggUlgo 

Michael Foot, will have talks 0 r corruption -in respect of their vesterdav eaiipj m, w r 

to-day with Mr v Sam Silkin, Parliamentary duties. 13 — .^ yesieraay cauea on nr. 


Pressure 


Merlirii Rees. Horae- Secretary, to 


Attorney Genera!, before the f 0r an inquiry persuaded Mr. JJ5SS' a recruitment campaign 
22?SJ!55 1, ’. ttc SenSft,Te Callaghan to set up the Select S?SilS!SS-tfS!Sk 


Uncertain 


increasing violence and mugging 
issued in cities. - 


issue to-morrow- Committee. 

There will then be consults- 

tions between Ministers and Mrs. ■ „J£l’ nnH 

Margaret Thatcher. Conservative Mr- Walter Jonnson (Lab M 

leader, and. Mr. David Steel, Dery Souti,> '' who 1* to “table a 

leader of the Liberals- before w C 00 ?™ 011 ® motion, said detection 

the membership of the commit- “LemvTties. yesterday wrote to Mr- was the best deterrent . 

tee taTaSSSSfi rt fte end of for ^ 1D ^ — : 

thp weak clearing his name. i 

The Government is certain to He said that his relationship Continued from Page 1 
face demands; for the committee with Poulson -was “totally inno- 
to sit in_ public, but it seemed .fteat of any element of corrupt 
certain' last ' night that the practice.” 
evidence would be taken in He welcomed the decision to 
private by a- small, • high-' set up -a Parliamentary <3om- 
powered all-party group of nrittee to inquire -in to' allegations 

MPs. of corruption by certain members 

The Select Committee will be of the Commons and said that 


fhe Lords now realise they 
have the Government over a 
barrel, for every day the session 
is extended beyond November 17 
means the curtailment of vital 
legislative time next session 
which will be dominated by the 
huge Devolution Bill, -already 
imperilled by threats Of back- 
bench rebellion. 

However .loud the threats, 
there is tittle prospect of action 
being taken next session to 
curtail the power of the Lords, 
both because of the lack of 
Parliamentary time and the 
Government's uncertain overall 
majority in the Commons. 

Mr. Varley "s week-end -warn- 
ings to the Lords that unless 
they drew back from the 
threatened confrontation there 
would be “ only one outcome," 
was echoed yesterday by several 
Labour back-benchers who urged 
Ministers to reduce the powers 
of the Lords. 


Dublie sector borrowinn renmnJ & tiie secmvdM'y proat. which may be used tc 

ment oT^bu^^ns morl : tins equity nuu 

in this period.’ ^ P tonting dpwn^ bondfi for^ tiioogh 


If the authorities .were ^ to 


of; 


Part 


i* charge 

-periwpe ‘£&£ff perTIjWO re- 
For 1 


repeat the splendid performance 

nonianfcf feSfSSud hSf S with the special hiture^fte ;tax payers, : the possibility- feck 
non-Danas in me second half of warUa* hand tnartfet 





hiflation accounts 


should be taken -into - company ED IS will take monetary gains/ 
accounts in calculating the stocks, and -' fixed assets— but 
which can lasses into account as part of the 


asked tocomplete ite-inquiries tois^ouldSl^ ££ aspe^y SJCLSK* t STiSS^ 

ft “ P f SSible t0 , P t f VCQt °° Pr0V ° 

further damaging speculation, his name aud reputation. ucu«lc. 


tenance Reserve,” .together with 


SI muUv ft i^uiAMUUU, — . _ _ . j | i * i » _ 

MPs will want to know why Mr.. Cordle. asked the Premier ' The Sandilands Report, said 


to Know woy mr.. WJCOie. assea me rrem^r lire oanmianus wjrea a«u whpri^ mimbhIm fcnlr!' axe*t* 
no action was taken - by the to ensure that he. was allowed that company accounts ' .should tents’ exDosure 

authorities-on the letter allegedly every reasonable facility, • only • take account of P nce w ju ! eavathe moneSv 

sent by Mr. John Cordle, Conser- Both the chairman and the changes in non-monetary items— agistment to the dLStion^f 

— ” ~ | the directors, but Boards will 

> have to explain to shareholders 
i In. cases where company 
I accounts do hot contain the 
• adjustment 

' The accountants are' believed 


Ford and Carter step up 
to win over ‘Don’t knows’ 


fight 


BY DAVID BELL 


WASHINGTON, Oct 24, 


• to favour a two-year period of 
parallel running for the old and 
; hew systems, but some Govern- 
i raent agencies such as the 
4 Government Statistical Office, 
want at least five years. 


WITH LITTLE more than a week home in - Georgia encouraged by.- The President appears to have mercials designed to prise loose 
before the U.$. Presidential the result of -Friday’s televised suffered something of a setback support in these groups, 
election, both main candidates debate with Mr. Ford, which in California where he had. been Mr. Ford, who has saved money 
have embarked on one final appears to have been a narrow - hoping that Mr. Ronald Reagan for tbe purpose, bas much more 
burst of campaigning aimed victory for himself, and by two would appear on a half-hour left to spend on tins, 
above all at the large number New York polls which give him telecast with Mm this evening. 

of voters who have not yet made a commanding ff per -cent, lead- - However, Mr. Reagan, a former - W plflYPti • 

up their minds. in the State. governor of the State, said that *vwi«tAtu 

President Ford was campaign- This morning, the New York a “former engagement" Friday's debate was watched 

ing in Califonia today where a Times also endorsed Mm, an tf such a public rebuff to Mr. by 'some 80m. people and seems 
poll shows him only just ahead praising his “humanitarian jr on j will do his campaign no to have been more warmly 
of Mr. Jimmy Carter, the Demo- socially oriented and essentially S00( jL received than -the previous, two. 

crat candidate. liberal approach to most of the All ‘ 

The 

toe^en^biggek States which Mr. n xi v this time Era rampaigu. Some the earlier meetings.^ 

.Ford knows he must carry if he U&103.CK estimates put the figure as high Polls taken after the debate 

is to win rhe election. as 15 per cent, though most, indicate that although Mr. Carter 

He will be campaigning iu all New York’s other morning think it is perhaps nearer S per was considered the winner, tiie I 

of them in the next week and in newspaper, the News, came out cent debate did little to shift opinion ‘ 

parts of the South where the for Mr, Ford, as did the Chicago Most surveys in the key States aod much continues therefore to 
Ford staff claim Mr. Carter's Tribune and among others, seven give either Mr. Ford -or Mr. hlnge_ on this last week of cam- 

southern base is eroding. papers in Mr. Carters native Carter " only the narrowest of paigning. 

Meanwhile, Mr. Carter was at Georgia. leads, and both have new com* The final .debate, Page 4 


UUU. • V-—- - — WWM -bMV r--' J J 

All the polls continue to show Both men were relaxed and 


President’s staff have nre- NP" 1 ”* questions of domestic that toe level of undecided voters each eschewed the aggressive 
f$ 4 m S’ to “ d faKign P 0 ^ is much higher than usual at and occasionally strident tone of 


Concession 


Tbe exposure draft will make 
ho .concession' to the powerful 
Government contractors’ lobby 
which has been pressing for un- 
paid work-in-progress to be 
treated in the . same way. as 
ordinary work-in-progress. 

This would have given them a 
more favourable basis for cal- 
culating the costs of long-term 
contracts and . could, lead to. 
higher prices being negotiated 
with the Government 

The Statistical Office is 
expected to publish a series of 
new “ machine-type indices for 
the 


emmr UJK. -TO-DAY 
SUNNY intervals and showers, 
but with outbreaks of rain in the 
South. 

London, S. and Cent N. En g la nd 
Channel IA, S. Wales - 
Rather cloudy with occasional 
but some bright intervals 
Wind moderate.- Max. 13C 
(55F). 

E. Anglia,. Midlands, E. and N 
England, N. Wales; Lakes, I. of 
Han, Borders, Edinburgh, Dun- 
dee, -Aberdeen, . SJV. and NJE. 
Scotland, Glasgow, Cent, ffieh- 
Jandv Moray Firth, N. Ireland 
' ?™ n ,F jntervais and showers. 
Wind tight and -.variable. May 
12C (54F). , \... 7 ^ 

Argyll, N.W. Scotland, Orkney 
and Shetland 

Showers and sunny periods. 

£i®c b (^f ei “ able - Ifght 
Oatlook: Remaining unsettled 

S. t raiS ffWerS ° r l0Dger P®" 0 ^ 

_Iighting-up: London 17.17 
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T*day 

MlAday 

*C “F 

AWaniTrfa R 2 fl 
-AmsfPrtM - F 13 Si 


Athens 
Earcdana. 

Belfast 
Belgrxdfl 
Berlin . 

Brmeham 
Brl&tol 
Brussels 
B. Alree 
Cairo 
Cardiff 

Cologne 

Copeniugn C 
Dublin $ 
Edinburgh S 
Fraapint -C 
Geneva c 
Q Us sow F 
Relslnld C 
hots Knc C ar S4 
Jo'bnrg, S 28 JB 
Lisbon- P 15 58 
London C IS 55 
Laxmb'g c 12 H 
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S 11 K. 
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U 52 
•11.52 
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Mid-day 

Y-day 
"C °F 

Madrid . - r 9 48 
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Kfllboome C 14 sr 
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Montreal c 2 

Moscow f 0 32 

uanlcb Fe * 43 

Newcastle S 11 S2 
New Tone C 12 54 
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PMta c ID a 

pSL 5 21 » 

C 5 41 
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Ho de J’o s 30 

S 21 70 
SlnsanOre -S 28 83 
Stockholm C 8 45 
Strasbourg c is 35", 
Sydney S 23 73 
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Tel Ohr. s 28 .78 


■Tokyo 

Toronto' 

Vienna 

.Waiww. 
I Zurich 


17 8S 
.5 41 
9 48 
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HOLIDAY resorts 


MUWa? 
ar 

°C °F 
C 31 70 
C 21 70 
C U 59 
5 23 54 
C 13 54 
C'‘U 52 
E 29. 88 
Cape Ta~ C .20 68 
Corfu S 98. 89 
Dubrovnik F 19 88 
Fata - — F 17- 63 


Ajaccio . 
Aiei«* 
Blarrta 
Blackpool 

Bordeaux 


, .. _ , . jFtorenee F 18 64-j 

revaluation of fixed assets I Fimcbai f 22 72 


before the end of the year. The 
accountants prefer these to those 
by “ industry-type ” previously 
published by the statistical 
office. . 

Editorial comment, Page 14 
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